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W4 (BZE 2021 4 06 A 31 HiEAAH):
BEEE [ s e e SEFE T 39.8%% 118.08 2t (AR, FR), MM HieRK 78.4%

HE® 1387x  1012x  659x  47.4x  314x  213x  16.2x

EV/EBIT 7.0 64x 137 26.9 217 14.6: 112, —

EV/EBITDA SQ: 53: 11 3: 22 E: 18 7: 13 5: 102: E 5'37 /fZATDO

/S 03x 03x  07x 16x 1.4x 1.0x 0.8x

P/B 2.1x 2.2x 62x  10.2x 9.5x 7.6% 5.9x Fiscal Semi-Annual (FS) TE{yiEEY:

EF=E 6.1% 4.8% 2.9% 15% 17% 27% 3.8%

EFEFE %

1247 1218 12/15  12/20 12/21F 12/22E 12/23F g ag o dqggEe 2FS 1Fs Ti2M FS12021 | F522020  FS12020

EFE 107 97 96 101 1056 108 10.9

EBITDAREF5E 62 56 63 72 75 75 79 Wz A - 13,131 23,568 11,808 11,760 8,448

EF=E 52 47 51 6.0 6.5 59 7.2 = s

BEFE 36 33 34 37 45 48 5.0 EEER - 849 1,548 772 775 444

EHEHME EE] 102 10.9 11.0 134 157 16.1 HETEE - 200 1,371 729 642 411

BxOEE 287 29.8 356 304 323 384 39.0 — -

BEABEE | FEREERIMA = 582 1,014 551 463 307

N 12/17  12/18 12/19  12/20 Z=FE - - 986 537 450 301

ties S A EREE SRS - 051 0.77 0.42 0.35 025

EBIT/FIE 79 107 7.8 9.8 = - -

i oa os e o EEL&T = 0.79 0.43 0.36 0.26

R/ 07 08 11 o7 EREAREERNSE - - 0.76 0.42 0.35 0.25

BRHER 26.2 26.0 26.4 26.8 EEEms B B 0.78 0.43 0.36 0.25

ﬁﬁﬁ /ﬁ 27/01/2022 SEEA = = 0.37 0.13 0.24 0.15

EBITDA - - 1,808 901 906 542
BRxEE= = = = 30.74 30.40 28.01

(ARWEA: $EEIR: 21§ 27/01/2022)
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FN TR

wiEER) HEESR)| 1BEM cHmM BHE{E
HKD) HKD) HKD) 2018 2019 2020 2021 2022 2023 2024

- m!l\ 6,658  -9.2% -30.5% 7.6x  10.2x 9.6x 6.5x  5.5x 47X
I8 ATRE TEE = - BX 143,333 -2.5% 19.7% 29.0x  244x  19.9x  14.8x 11.8x  9.6x

(=58 FEiy 56,510  -4.8% -8.7% 16.2x  15.0x  13.3x 9.7x  8.0x  6.7x
1268 2RSS Automotive Retail HKD 45,924 45,924  -11.5% -13.9% 94.0x  62.0x 47.5x  31.4x 21.3x  16.2x
881 wFER Automotive Retail HKD 143,333 143,333 -2.5% -15.3% 29.0x  244x  19.9x  148x 118x  9.6x
3669 FESE Automative Retail HKD 19,538 19,538  -2.7% -30.5% 12.0x  10.2x 9.6x 6.5x  5.5x 47X
3836 AEsE Automaotive Retail HKD 6,658 6,658  -9.2% 19.7% 7.6x  10.2x  10.4x 77x  6.7x 5.9

BIEIE: 1§ 27/01/2022

FEINV A B3R AR LR

wEER) HEER)|| 1AHM eHmM HE{E
HKD) HKD) 2018 2019 2020 2021 2022 2023 2024

- EEJJ\ 6,658  -9.2% -30.5% 10.4% 73%  5.6% 8.8% 9.3% 10.5%
i RERHE g% = BA 143,333 -2.5% 19.7% 21.3%  22.5% 23.0% 25.4% 251% 25.7%

(E5E) Fiy 56,510  -4.8% -8.7% 15.4% 151% 14.5% 17.8% 18.0% 18.7%
1268 E bt Automotive Retail HKD 45,924 45,924 -11.5% -13.9%  29.8% 35.6% 30.4% 32.3% 38.4% 39.0%
881 THER Automative Retall HKD 143,333 143,333 -2.5% -15.3% 21.3%  22.5% 23.0% 25.4% 25.1% 25.7%
3669 HENE Automative Retail HKD 19,538 19,538  -2.7% -30.5% 14.5% 15.6% 15.0% 19.2% 19.7% 20.0%
3836 fEsE Automative Retail HKD 6,658 6,658  -9.2% 19.7% 10.4% 73%  5.6% 8.8% 9.3% 10.5%
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mRlgT BElaF
| Fiscal Year 12/19 12/20  12/21E  12/22E 12;23£| 12/19 12/20  12/21E  12/22E 12.'23E|
HEAEE
18,380 22739 31,863 44844 55686 mmmmimm 2234 6,070
16,623 20,448 +REROEREES 1,257 3,015
+EERE 0 0
£5 1,767 2,290 3374 4827 5083 L muESEEE & e
-#E ) —RETEEE 974 1077 +EE 605 588
(AEREEEF) o o +EMFHEE 2,202 2313
T 945 1372 2,083 3,095 4014 spaEgsmey 2,390 3,161
-FEER 120 140 +EHAE 0 0
-EREE 8 108 EEE=EEE 2,439 3,350
- BERNMNRERE 43 -60 REfiFE 358 492
+ETEESE 2,082 2,858
HENER 859 1184 2,000 2,951 3841 =hEmEE 312 302
FERER 227 317
EnafEs 3,557 3,636
FEEEEFHWA 832 867 + FERTIRESR 169 226
-EEEEREES 0 0 +EHED 1,069 1,011
- E R B 23 +EMEHSE 2,319 2,309
SEREERESRLEE 054 0.69 EBERERE 1,091 1,622
+REHED 1,081 1613
EsmmAlE 625 345 1,437 2,158 2782 ,EpmEmES ) s
EeEns 0.54 0.70 115 169 223
SEREF 050 0.43 061 089 137 mafg 4,648 5257
BRI % 55.0 64.0 053 059 061 LEGER o o
+ PR &5 140
ETEEH 1158 1,245 +BERELLE 146 1,057
BEAENTERE 1,165 L2y + REBAREMER 1,769 2,776
BRI ISR S8 (EBITDA 1151 1,630 2,428 3,368 4,417 prEsEiSst 1,979 3973
SERATEEFEEREEEA s EREs 6,628 9,230
—REWE
BREERE 1585 3.08 3.80 475 612
SREVEERESE 159 302
BanT \REF
12/19 12/20 12/21E 12/22E 12/23E 12/19 12/20 12/21E  12/22E 12/23E
REHE EEE S
el 625 845 1,489 2,086 2,789 @
+IFEREE 207 258 mE=E 65.9x% 47 ax 31.4x 21.3x 16.2x
+EfGERERAER a7 180 EVto EBIT 13.7x 26.9%
+ERERTER 100 50 EV to EBITDA 11.3x 22.6x 18.7x 13.5x 10.2%
ERRURER 1028 1332 B 07x 160 1ax 1.0x 0.8x
REMEERE 6.2x 10.2x 9.5x% 7.6x 5.9x
+EEEEES 132 142 = 2.9% 15% 17% 27% 3.8%
+EERETH -486 -378 -249 -934 -457
+REEm 0 o il
+BEEIR o o EF= 9.6% 101% 106% 10.8% 109%
+HEREEY -16 -0 EBITDARE R = 6.3% 7.2% 7.6% 75% 7.9%
RERIRERE -371 -236 =5= 5.1% 6.0% 6.5% 6.9% 7.2%
EFE 3.4% 3.7% 4.5% 4.8% 5.0%
+ SRR -192 -465 EEEM= 10.9% 11.0% 13.4% 15.7% 16.1%
+EHEED B EEEE 35.6% 30.4% 32.3% 38.4% 39.0%
+ RHESUEM 2,981 6,377
+ REESEY -3,162 -6,693 BEREESR
+ EFE 10 ezl FEELE 119 167
+BERD o o EEE 0.40 0.87
+ EfHEER -3 -37 FEEEEERITN) 7.85 977
HEEBRER -366 494 BER/EE 052 0.40
EaF/REES 109 056
EEEED 292 1,591
Effh
EHJREFE (CFO-CAPEX 542 955 cEEEs 321 295
FEUIREEEEE 116.89 143.87
AFERRERE 631 1058 RErfiEsuEEE 105.61 106.07
EHEHRENE 493 781 EEERE 2125 3509
ERTIARENE 0.47 079
ANE 26.4% 26.8%
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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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