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WGt (FRZE 2021 £ 09 A 30 HiEZEES:

fEELEE Fiscal Year - ‘
12/17  12/18 12/19 12/20 12/ME 12/22E 13/23E
HEF = = = = = = =
7= - o K29334%
EV/EBITDA = = s - 393.2x - . °
P/s = = 3.8x 3.0x 2.4x
P/B - - 7.3x  112x 143
BT = = = = 0.0% 0.0% 0.0%
IR % |
12/17  12/18 12/19 12/20 12/2E 12/22E 12/23E Yy 2FS
EF= 313 286 36.1 405 418 245 487 iR AR
EBITDARSFIZE 87 32 73 93 229 99 o5 WA -
ik 74 -26 18 -176 -359  -208 -8.2 = s
BEFE -240.4 -61.2  -50.2 -1984  -243  -131 -17 EEER -
EEHM= -1028 -804 -2758 679  -281  -165 HETEE -
BxEER B = = - -184 388  -165 — "
FRTEEE - ERESEEA -
12/17  12/18 12/19  12/20 =HE =
b= 22 27 11 14 — e e
fatilom: 21 24 10 13 FRESASENE -
EBIT/FIE 143 -97 6.7 -422 = -
BER/ET 52 3.8 40 6.2 ﬁfl&f -
S - - - - EEEREEERNE -
AR T FESREE -
EBITDA -
REEE= =

M Estimate EFS, Adj 2. 00
M sctuzl EPS, Adj 3

000

#2021 £ 09 A 30 HIEZE =28, ELRUALNRT 204.93 1470, %414

Fiscal Semi-Annual (FS) 4y

1Fs Tiz2m FS1 2021 F52 2020 FS1 2020
- 74,750 36,158 33,455 25,321
- -23,279 -14,508 -2,782 -7,574
- 92,312 65,813 -48,391 68,810
- -91,138 -64,787 -43,544 -68,091
- -91,135 -64,786 -48,544 -68,091
- -44.31 -18.58 -52.00 -73.07
- -44.42 -18.58 -52.11 -73.07
- -44.31 -18.58 -52.00 -73.07
- -44.47 -18.58 -52.11 -73.07
- 0.00 0.00 0.00 0.00
- -18,189 -11,309 -51 -5,442

(ARWBEAT: $3EIR: 21 20/01/2021)
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Price Earnings Ratio (Rolling FY1, FY2, FY3)
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2022

2023 2024

BEIE: ¥1§ 20/01/2021

2020 2021

Cec-21

— P/EFY1 P/EFY2 ——P/EFY3

HFHEIE: 21§ 20/01/2021

ENgEE S E

= == SEEHE Price Earnings -
FEER) HEER)|| 1REM cHHHM BE{E
=) HKD)  (HKD) 2018 2019 2020 2021 2022 2023 2024
= =/ 6,116 -19.3% -64.6% 22.0x 13.1x 7.9x 29.9x 19.9x B.5x
i ] ATEE WEE :M =EA 116,974 5.2% -46.5% 22.0x 14.0x B8.6x 29.9x 19.9x B.5x
(S5 i 45424 -5.6% -53.6%  22.0x  13.6x  8.2x  29.9x 199x 8.5
1024 HE Interactive Media & Services  HKD 377,171 377,171 13.6% -36.0% 46.3x
9626 EEEE Interactive Home Entertainmer HKD 116,974 116,974 -19.3% -64.6%

DOYU US HaERERARAS Interactive Home Entertainmer USD 785 6,116 -2.5% -46.5% 13.1x 7.9%

HUYA US EFaE Interactive Home Entertainmer USD 1,692 13,183 5.2% -49.7% 22.0x 14.0x B.6x% 29.9% 19.9% B.5x

EN%; &N EEES-A 58

BEYE. ¥18 20/01/2021

=@ =m Return on Equity %
HEEE HEER)| 1ASEH cHEM BE{t
= ) HKD' HKD)  [HKD! 2018 2019 2020 2021 2022 2023 2024

= =/ 6,116 -19.3% -64.6% -87.9% -18.7% -41.1% -50.3% -52.0% -61.5%

LS ATEE WEE Zhﬂ B 116,974 5.2% -46.5% -14.3% 6.5% 9.6% 44% -1.4% 2.2%
(=) Fiy 45424  -5.6% -53.6%  -511%  -2.8%  -8.2% -17.7% -20.3% -22.3%

1024 H"FE Interactive Media & Services HKD 377,171 377,171 13.6% -36.0% -50.2% -18.4% -38.8% -16.5%
9626 BEEE Interactive Home Entertainmer HKD 116,974 116,974 -19.3% -64.6% -14.3% -18.7% -41.1% -50.3% -52.0% -61.5%
DOYU US FaEEERERAS Interactive Home Entertainmer USD 785 6,116 -2.5% -46.5% 3.7% 6.8% -7.3% -74% -7.6%
HUYA US EFaE Interactive Home Entertainmer USD 1,692 13,183 5.2% -49.7% -87.9% 6.5% 9.6% 4.4% -1.4% 2.2%
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HKD(E &) BT BT
L] | Fiscal Year 12/19 12/20  12/21E  12/22E 12;23£| 12/19 12/20  12/21E  12/22E 12!23E‘
BEE EESEE
A 44,380 66,139 98,111 126,905 159,825 EE|EEMEE 19,364 37,453
- EERE 28,381 39,341 TEEEHEELES 4,470 24,223
+EERE 11,380 7,626
Et ] 16,000 26,798 40,999 56,521 77,816 L EWESEEE 1,239 2,384
-#HE —BRTHES 15,535 39,352 +EE o 0
(AEEERZE) 3,340 7,368 JEhTESEE 2,275 2719
EERA 781 -11,653  -35207  -26441  -13,102 ESHAEEE 16,894 24,494
-FEEH 117 276 + EERE 2526 4565
-ERRE 0 -a0 ErEEssE 14460 21,173
- BERREE) 22,520 119,993 Sl 2,620 6,436
+EEEEESE 11,840 14,737
AR -21,856  -131,882  -97,864  -26948 -13822 LE4EEESE 2,528 5191
-FiERER 438 -636
mEaEesE 17,197 27,541
FEEEBEMA -22,394 131,245 +FERIES
-FEEREERESR o ] +EEREN 1,436 2,494
- EmBEERE o 0 +EftiEEa s 15,701 25,048
FEEIEESRNE (23.87)  (14094) SEHasE 51,400 224,529
+REER 81,358 224,491
EREENE 8944  -23829  -16,609 2,788 4 HinEEER a2 3g
SZEERNE (9.60) (5.89) (4.25) (1.08)
FRER 0.00 0.00 0.00 0.00 000 smeE 98,596 252,070
BRI % +EExE o o
+ P EEE
EmERE 3,383 sBERESEAE o 0
BEsEnERR 934 931 +EEBH B 62,338  -190,124
ERFESEARE(EBITDA 3,232 -6,181  -22,490  -12,619 845 RRmlzmSIt -62,338  -190,124
HEWAFeEEEREESET e E R 36,258 61088
—TiEWE.
SREEEE -56.04 1217 7.93 6.21
ERAVEEREEE -56.48
wmRETF BART
12/19 12/20 12/21E 12/22E 12/23E 12/19 12/20 12/21E 12/22E 12/23E
RERS EbER S
=7 -22,294  -131,245  -95518  -25748  -12,056 FEMRELE
+FEREH 2,451 5,472 hmEE
+EifssmeEEy 23,085 120,640 EV to EBIT
+FEREREES 5,863 7,762 EV to EBITDA 393.2x
BESHRER 9,105 2,629 LEtE=1 3.8x 3.0x 2.4x
BRMRERE 7.3x 11.2x 14.3x
+BEEEEES 1 z A= 0.0% 0.0% 0.0%
+EEEH -2,891 -5,649 -9,086 -9,968 -11,649
+1REHm il
+REEVE EFE 36.1% 40.5% 41.38% 445% 487%
+EEREE -8,629 1,116 EBITDARE == 7.3% -9.3% -229% -9.9% 05%
HERHREE -11,519 -5,531 A= 18% -17.6% -359% -20.8% -82%
itk -50.2%  -198.4% -243% -13.1% -17%
+ R 0 0 EEgl= -80.4%  -2759%  -67.9% = -28.1% -165%
+ BEHEDER BEEEE 0.0% 0.0% -18.4% -38.8% -165%
+ EEESEN 0 338
+ EEfESE D -728 -2,190 EEREEE
+ B 1,444 23,582 TREILE 113 136
+BEH D> 0 0 EEkLE= 0.99 126
+ EMBEEE 140 -378 TS REZE(EBIT/) 6.66 -42.21
BERDRER 856 21,351 EREES 404 6.16
Eaf/BEEn 0.00 0.00
REEZEER -1,559 18,449
Hit
ES=RETE (CFO-CAPEX 5,214 -4,020 -12,332  -10,640 8747 EEEEE 160 139
EWiEsEEEE 63.28 33.25
LTEERETE ERRIEEE
EEREERETE 5,487 -5,871 FHER=E
ERTARETE 6.65 -4.32
EURE 0.0% 00%
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0% 5% i AR 12 4B W IR E FHIEAT 0-5%
< 0% ZERs Ak 12 A H A RN B AE iR s T 0%
IR 5%

PAEBORMX Bt 225, IR S AN R A A AT A AT B B (R 22240 SRR FERIT A BR A 7] (TA
~E D AHEEITRER R A E . HERERNK AR L/ SR R B A E 7R RERF
AR FEAR G I8 42 A B A E SR B B K i, IR AT RE 2 9 AR B S 32 A B AR A I AR IE I B R T H
FH R AR N K 2w AT R 2SI R R B IR R IR G5 BRI SR S B E N SRR O HE 5K i R4
R i 2 A0 A I 2% S5-I 55 B £ B 000 T i 03 140 A 55 e A D) < LAt 9 ) o A P B0 SR ik, JF
WCE T P HIAR(S vl 58 S AER 2 BOREERIR. JR1, AR TR IS Bk, TR AR AT R BRI 1]
THTHR AR SR B, SRR UK. A2 7 I BT B SO s AE fT HR B AR . A
BT BRI E R AR AR SR AT T B 2 Eaim], AR ST IR

BB R AR RN AR R TR Al Bk, RESARRZLNME, EAENSEIE IR RS TE b, W
AWK T T ABCRHR M AR BB @ WO ARG AR B#E W E 5058 H AR i/ s BB,
PRI AR & A BT R . B85 N A 1738 FA AT B B VPG RIS = R & A M 5 2 R,
WATE, TAFARMIAG B AT AR & WA W55 Bios . b KA &R, B OR AR
Had A HA G EO CARB, BISFERED . S5 H A W55 AR L H A R 7 2 A3 R 5E

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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