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WSt (BZE 2020 4£ 09 A 30 HiEAANAD:

fEELLE Fiscal Year - | — —
12/17  12/18 12/19 12/20 12/21E 12/22E 12/23E 2021 '/EE 9 H JJ:jL/I\H ’ % E\ﬂﬁ%’ﬁ‘[ﬁ :I-O:I-C%JE 1169964 ’fZJE()\& Fﬁ ’ —F H) ’
HE® = = - 258x  192x  162x  141x " > .
D Gnounoumommosm o mn RORR SRR 57.7%% 99.35 14T,
/S 07x 05x  06x  0S5x 1.2x 1.1x 10x
P/B 3.4x 2% 27x 3.9x 3.3x 2.9x 2.5x Fiscal Quarterly (FQ)
EF=E 1.8% 2.5% 1.9% 13% 1.9% 2.4% 2.8%
EFEFE %
12/17  12/18 12/19 12/20 12/21E 12/22E 12/23E BEEkE 2FQ 1FQ T12M FQ3 2021 FQ2 2021 FQ1 2021
EFE 311 291 298 29.0 305 310 313
EBITDARE |5 81 74 72 86 86 92 94 WA - - 225,278 58,345 56,845 54,774
EF=E 6.2 5.7 49 6.2 6.4 70 7.4 = s
ERE 42 a1 21 a0 o7 62 65 EEER = = 14,269 3,338 4,221 3,371
HEHME 243 A3 a5 — 3 il ) FEIEH = = 16,153 3,878 4,799 3,662
BxOEE 231 205 187 155 177 1838 19.2 — -
BEABEE | FEREERIMA = = 13,368 3,126 3,842 3,096
12/17  12/18 12/19 1220 =FE - - 12,511 3,082 3,798 3,054
ties e ERESHSRYE 0.41 027 1.45 031 0.38 0.32
EBIT/FIE 71 7.2 56 116 = - -
i os e os o ﬁ.ﬁl&f = 1.46 0.33 0.41 0.33
R/ 12 10 03  0s EREAREERNSE - - 1.4 0.31 0.38 0.32
R Mo s s aes mESEEE - - 1.43 0.33 0.40 0.33
ﬁﬁﬁ! gﬁﬁ 06/01/2022 EEE*‘J _ - - - - -
EBITDA = = -
BRxEE= = = = 19.52 21.20 17.57

(ARWE: $EEIR: 21§ 06/01/2022)

BUAER: Fl

Price Earnings Ratio (Rolling FY1, FY2, FY3)
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FEINP T B AR AR

HEER) HEER)|| 1AEM cHRM BE{E
HKD) HKD) 2018 2019 2020 2021 2022 2023 2024

- mJ\ 23 E-E-3 9.5% -13.0% 9.2x 7.0x 7.7 83x  6.3x 5.2 8.3x
fin5 REZE wEE = BA 664,677 21.8% 12.7% 25.3x  2L.6x  19.8x  19.0x 16.4x 14.4x  20.6x
(=) Fiy 326,283 14.0%  1.7% 14.6x  12.8x  12.8x  12.5x  10.6x  9.2x  14.4x
6690 EEEE Household Appli HKD 336,718 336,718 53% 26.1% 22.8x  21.4x  20.6x  19.2x 16.2x 14.1x
921 EERE Household Appliances HKD 23,663 23,663  21.8%  5.5% 9.2x 7.0x 7.7x 83x 6.3 5.2%
000333 CH Z=mEE Household Appliances CNY 543,174 664,677  10.7% 12.7% 25.3x  2L.6x  19.8x  19.0x  16.4x  14.4x  20.6x
000651 CH BAES Household Appliances CNY 237,407 290,509 9.5% -13.0% 9.2x 9.8x  10.8x  10.3x  9.0x  7.9x 8.3x

BIEIE: 1§ 06/01/2022

ENI%;veNEE T ES 48

FEiE[EE} RIEER)| | 1A% eAmM HE{E
HKD) _ (HKD! 2018 2019 2020 2021 2022 2023 2024

= mh 23,663 9.5% -13.0% 19.8%  223% 17.1% 6.3% 7.7% 17.0% 18.5%
T8 ATRE TEE = BX 664,677  21.8% 12.7% 33.4%  26.2% 24.8% 21.8% 22.0% 21.1% 24.5%
(=) Fiy 326,283 14.0%  1.7% 26.3%  24.3% 20.5% 15.7% 164% 19.3% 21.5%
6690 BEESE Household Appli HKD 336,718 336,718 53% 26.1%  20.5% 187% 15.5% 17.7% 18.8% 19.2% |
921 FERE Household Appliances HKD 23,663 23,663  21.8%  5.5% 19.8%  22.3% 17.1% 6.3%  7.7% 17.0%
000333 CH e aE S| Household Appliances CNY 543,174 664,677  10.7% 12.7% 25.8%  26.2% 24.8% 21.8% 22.0% 21.1% 24.5%
000651 CH EHESE Household Appliances CNY 237,407 290,509 9.5% -13.0% 33.4% 245% 19.7% 18.9% 19.6% 19.8% 18.5%
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HKD(E %) EllET BllgF
LI Fiscal Year 12/19 12/20  12/21E  12/22F 12;235| 12/19 12/20  12/21E  12/22E 1.2]25E|
BEE HESEE
WA 227756 235971 283483 310,122 336762 mgmamimss 112,471 135734
-EEAE 159,809 167518 +RERNERTEE 32,831 55,191
+EERE 4,703 3,230
ES ] 67,047 68,453 86,380 95228 105518 | pmppmsrmmes 27,928 35716
-#EE . —HETHEE 58,212 55,463 +EE 31,576 34,980
(FFEREEAE) 7,613 7,719 T EiEEEE 15,332 6,617
S | 11,189 14,679 18,183 21,797 25053 Eppmamiges 97,214 105956
-FISER 1,382 1,265 + SEHRE 1,824 3,585
-EREH -309 433 EEEESR 49,743 51,878
- EERMAE (R -3,323 2 EIHFE 19,123 17,766
+EEEEEE 30,620 34,112
RENEA 12,840 15,253 19,818 23,641 17142 L zHEmEE 64,670 68,250
-FrEEER 2,605 2,512
mEHafEns 106948 130,045
IEEEBRIMA 10,235 12,741 + BEfTES 37,753 43,125
-REERESE -3,758 ] +iEEAE S 39,386 22,391
- CEREER 4,683 2,752 T EfSHaE 29,809 64,529
ERERFESRNE 0.82 147 BEHEE 30,039 30,736
+ g 24,901 24524
HEEEAE 9,310 9,988 16,043 19,146 22016 L, =#EmED 5138 6,212
HEsEREE 1.456 1.50 1.76 208 239
=T 043 041 084 081 094 empE 136,988 160,781
BRI % 50.4 38.3 0.36 0.39 0.39 T EEER o 0
+hmEgRE 19,130 1,538
EnEky 6,580 9,028 +BEREENE 11,427 10,724
EERENTERY 6,771 6,650 + EEENERENES 42,140 68,647
EfRITE 2 e = 3(EBITDA 16,352 20,406 24,478 28,514 31771 prempgafnt 72,697 80,909
HEWATOEFREREESN weERES 200,685 241,690
—REEE.
EREEEE 8.14 8.79 10.13 11.80 13.46
BRAVEEREEE 2.50 4.65
BT ER#E
12/19 12/20  12/21E  12/22E  12/23E 12/19 12/20  12/21E  12/22E  12/23E
BERE EER iR
A 9,310 9983 15960 19,439 22326 F@Ep=
+IFERESE 5,163 5,726 mEE 25.8x 19.2x 16.2x 14.1x
+EfFREEEy 134 1,394 EV to EBIT 17.2x 18.2x
+ERETEEED 962 2,170 EV to EBITDA 117x 13.1x 14.3x 12.2x 11.0x
EBEFHREESR 15,569 19,279 B/ 0.6x 0.9% 1.2x 11x 1.0x
B/ IREEE 27% 3.9% 3.3% 29% 2.5%
+EEEERS 296 365 b= 19% 13% 19% 2.4% 2.8%
+ B 7.027 8,543 8294 7719 8,420
+ 3R o o BEFIhR
+RERLE o o EiES 29.8% 29.0% 30.5% 31.0% 31.3%
+EEHREER -6,371 1,667 EBITDAZE R 7.2% 8.6% 8.6% 9.2% 9.4%
RERDRER -13,102 -6,512 ER= 49% 6.2% 6.4% 7.0% 7.4%
plb= 4.1% 4.2% 5.7% 6.2% 6.5%
+ =18 -2,562 -2,776 EEgH= 46% 45% 6.4% 7.4% 7.9%
+ EEERED BEEEE 187% 155% 177% 18.8% 19.3%
+ SEEEEuEm 20,952 32,331
+ REfRZED -21,586 -27,280 RERESRFR
+BEFEEm 500 27 ML= 105 104
+BEHED o o EELE 0.61 072
+EfMBEED -1,584 -3,061 RS EEZ ETN) 5.65 1161
BEFHRERE -4,280 -758 AER/ES 0.47 0.37
HaE/mEEs 088 058
REEER -1,813 12,009
Eitt
EERERE (CFO-CAPEX 8,542 10,736 7,263 10,348 11,358 EESEEE 113 107
EURsEEE 8.06 7.62
AEBERER 10122 11,793 e IR SRS E 476 428
EHEsRENE 8,204 16,152 FEEEE 5.56 5.16
BERIEREN 134 162
BuR=E 20.3% 16.5%
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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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