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4 (EZE 2020 48 06 H 30 HiE&FE

s Fis:azl_:::r 12,!1.3' 12/19  12/20 12/21E 12/22E 12_{235| 2021 EF 6 HJJ:EF;QE}:E’ %E\ﬂﬁgﬁ'& 52%% 6394 'TZJTD(%ﬁy —Fﬁ)y Eﬁgﬁ&

HE® 81.2x  687x 60.7x 516x  351x  29.1x  239x
EV/EBIT 23.2 16.4 22.7; 302 33.1 27.5; 226 vt pel | 0, —
EV/EBITDA 16,4: 1],6: 15,3: 20,6: 25,4: 21,41 17,9: ﬁ{ﬁ%u ik 57'9 A)% 5'24 /fZ‘jD °
/S 2.0x 14x  19x 27x 2.9x 2.5x 2.2x
P/B 4.4x 32x 4.4x 6.7x 8.3x 7.0x 5.9x Fiscal Semi-Annual (FS) TE{yiEEY:
EF=E 1.3% 2.1% 1.6% 10% 11% 1.4% 17%
EFEFE %
1217 1218 1215 12/20 12/21E 12/2E 12/23F g ag o dqggEe 2FS 1Fs Ti2M FS12021 | F522020  FS12020
EFE 367 37.2 37.7 383 388 393 39.8
EBITDARSF 3 120 118 130 130 119 122 125 LT A - 5,843 12,000 6,394 5,606 4,206
EF=E 85 8.4 87 89 a1 97 102 = s
ERE 78 79 20 82 sa a7 a1 EEER = 619 1,067 558 509 361
EEHHE 88 9.2 88 94 104 107 113 RETER - 479 1,068 563 505 356
BxOEE 183 19.1 191 219 254 263 26.9 -
BEABEE | FEREERIMA = 444 993 524 469 332
12/17  12/18 12/19  12/20 Z=FE - 444 993 524 469 332
ties S S EREE SRS - 0.30 0.60 029 0.31 0.19
EBIT/FIE 211 154 128 197 = - -
miEk/ET LE] 03 03 03 E.El&f ~ 0.54 0.29 0.26 0.18
R/ 03 03 05 04 EREAREERNSE - - 0.60 0.29 0.31 0.18
BRI % 69 7.1 70 70 EEsRgs = - 0.54 0.28 0.26 0.18
ﬁﬂ*ﬁ ﬁ 16/12/2021 SEEA = = 0.18 011 0.07 0.07
EBITDA - 749 1,504 763 741 533
BRxEE= = = = 25.28 21.95 19.55

(REA AT FRRR: 28 16/12/2021)
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0,50 Price Earnings Ratio (Rolling FY1, FY2, FY3)
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FMP T B AR

BEER) HEER)|| 1AHEH cAmM HE{E
Ei HKD) HKD)! 2017 2018 2019 2020 2021 2022 2023

- = 90,516  -2.7% -4.1% 21.4x  18.3x  17.7x  18.6x  15.0x 14.4x  13.8x
i AEEE FEEE = BA 244,230 -1.5% -1.1% 25.8x  24.6x  27.0x  24.8x 19.4x  18.9x  17.9x

(=t Fig 144,222  -2.2% -2.2% 23.9x  22.2x  22.6x  21.6x 17.4x 16.5x  15.4x
669 BlRER Industrial Machinery HKD 299,938 299,038  -0.8% 20.4% 81.8x  60.0x 62.4x  47.9x 351x 29.2x  24.0
SWK US EEAEEAT Industrial Machinery UsSD 31,299 244,230  -1.5% -1.1% 25.8x  23.6x  22.9x  21.2x 17.6x 16.2x  14.5x
SNAUS EREAT Industrial Machinery UsD 11,600 90,516  -2.3% -1.4% 21.4x  183x  17.7x  18.6x 15.0x 14.4x  13.8x
6586 1P HEALSE Industrial Machinery IPY 1,432,850 97,921  -2.7% -4.1% 246X 24.6x  27.0x  24.8x 19.4x 189x  17.9x

FerbkIE: 18 16/12/2021

[NV AS B3 R LA

T-EiE[EE} REER) | 1BHEH eAEM BEi{E
HKD! HKD)  (HKD! 2017 2018 2019 2020 2021 2022 2023

o~ mh 90,516  -2.7% -4.1% 10.1% 83%  8.7% 9.7% 10.3% 9.8%  9.5%
IE ATIEE g = =X 244,230 -15%  -1.1% 20.0%  22.5% 21.3%  17.3% 19.8% 18.4% 17.3%

(=1t Fiy 144,222 -2.2%  -2.2% 15.9%  13.6% 14.3%  13.7% 152% 14.5% 14.0%
669 BIREE Industrial Machinery HKD 299,938 200,938  -0.8% 20.4% 18.3% 19.1% 19.1% 21.9% 254% 26.3% 26.9%
SWK US, ERAEELT Industrial Machinery USD 31,299 244,230  -1.5% -1.1% 17.6% 8.3% 13.0% 14.1% 154% 154% 15.3%
SNA US EWEAT Industrial Machinery UsD 11,600 90,516  -2.3%  -1.4% 20.0%  22.5% 21.3%  17.3% 19.8% 18.4% 17.3%
6586 1P HEAS Industrial Machinery IpY 1,432,850 97,921  -2.7% -4.1% 10.1% 10.0%  8.7% 9.7% 10.3% 9.8%  9.5%
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HKD(EE) BT BRET
LI Fiscal Year 12/19 12/20  12/21E 12/22F 12_{23£| 12/19 12/20  12/21E  13/22E 12,'23£|
BES HEEES
WA 60,070 76,103 102,004 118,269 138,327 AL 39,132 49,159
-EELE 37,405 46,993 LEEESEESES 10,997 11,893
LS 192 138
B 22,664 29,109 39,592 46,467 54397 L EHEDZREE 9,142 10,227
-HE —RETHEX 17,496 22,449 +FE 16,458 24996
(FRRBEERE) 1,800 2,456 T ENEREE 2,343 1,805
EEEF 5,251 6,747 9,309 11,531 14065 EgRzmEiess 20,830 23,652
-FIEEH 410 343 L EmnE a5 51
-ERRE -25 13 ErEEas 17,894 21,492
- BERIMRRMRE) -316 -289 BibiFE 7,506 8181
sEEEESE 10,388 13,311
HEIEF 5,181 6,680 9,166 11,083 13551 L E4EmEE 10,396 10,290
-FrRHER 363 467
V=] 25,063 31,646
FEEBEMA 4,819 5,213 + EEfTIRERR 8812 13,361
-FERERESR 0 0 LEEEES 5,273 3,567
-rrEEEE 1 2 LEEEaE 9,979 14,719
EEFERREEERIE 2.63 338 WEMEE 8,459 10,902
L EmEER 7,237 9,625
HEEEENE 4,812 6,208 8,519 10,293 12580 L EfEREES 1,222 1,278
HEEeskuE 264 3.40 4.65 561 6.82
HEER 1.04 111 1.80 224 175 maE 33,523 42,548
RAERE% 36.4 327 039 0.40 040 LEE%R ) 0
+ R -3 -1
SRR 1,830 1,833 +BERERNE 5,159 5,219
BEsENTEEY 1,833 1,835 + EEEAREEtER 21,282 25,043
ETRITE S EE(EBITDA 7,801 9,882 12,131 14,372 17,242 pm@zmast 26,439 30,262
f\@;ﬂ?g#ﬁﬁﬁgﬁﬁ wEERiEs 59,962 72,810
SREEEe 14.45 1651 1971 2319 27.55
ERATEERERE 814 1126
BlgE mRlEFE
12/19 12/20  12/2E  12/22E  12/23F 12/19 12/20  12/21E  12/22E  12/23E
RiiRg Ehae 4
7 4,818 6,211 8668 10438 12581 FELE
+ITEREH 2,550 3,135 mEE 60.7x 51.6x 35.1x 29.1x 23.9x
+EMEREEEY 744 908 EV to EBIT 22.7x 30.2x
+EREESER 2,122 978 EV to EBITDA 15.3x 206x 254 21.4x 17.9x
FEERRSTE 5,990 9,275 Bl 19x 2.7x 2.9x 2.5x 2.2x
EREMEEEE 4.4x B6.7x 8.3x 7.0x 5.9x
+EREEES 56 16 il 1.6% 1.0% 11% 1.4% 17%
+EXEH -3,578 -3,560 -4,601 -4,853 -5,101
+BEEm a2 -10 BERIEE=E
+BERLE o 0 E3= 37.7% 38.3% 38.8% 39.3% 39.8%
+EEREE -1,246 -1,233 EBITDARE R = 13.0% 13.0% 11.5% 122% 125%
SEERRSRE -4,769 -4,786 = 8.7% 8.9% 9.1% 9.7% 10.2%
ER= 8.0% 8.2% 8.4% 8.7% 9.1%
+=TRF -1,752 -2,029 EEEM= B88% 9.4% 10.4% 10.7% 11.3%
+EHETEY o BxEE= 19.1% 21.9% 25.4% 26.3% 26.9%
+ SHfE M 31,667 28,648
+RHERED 26752 -30,489 BEEREE®
+ B a7 67 TEthE= 1.56 155
+ B aE -99 o EELLE 0.81 070
+ EfEEED -1,919 261 F £ EE=(EBIT/) 12.81 19.67
BERHRERS 1,192 -3,543 EEREE 034 0.30
Eaf/BEiEn 051 044
EEEER 2,413 947
Eiff
SEESHE (CFO-CAPEX 2,412 5716 4,927 7,264 9499 EEiEE=E 1.09 115
EUEEEEE 6.75 7.87
ATEBERER 2,784 6,035 EOESEE=E 462 5.02
EHE=RETE 7.384 3,860 FEEE=E 2.46 2.27
BROUBRREH 132 313
auRE 7.0% 7.0%
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PRI AR AL IE G A 0T . 0838 B B 1748 - AT B % B 3P A B BRI 56 7= W (0 1& G 1t 55 ez AR,
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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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