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W 12/20  12/21 12/22E 12/23E 12/24E K2021 EF‘ %ET#Qﬂ; J-k%z'_'lk%)\iﬂ 7. 4%§ 386 54 1ZJB, lkdfFi?T??'ﬂE,

HhEHE 31.5x 372x 1875x  441x  484x  385x  29.0x .
EV/EBIT 14 5x 163x  29.0x 17.2x 16.6x 15.5x 14.9x = H gt N —
EV/EBITDA 7.4% 81x  100x 7.5x 6.7x 6.5% 6.4x ifﬁ‘ﬁl ;F‘m 5 {ﬁﬁﬂeu 1039 /fz‘jl: °
P/s 09x 09x 0.9x 0.8x 09x 0.8x 0.8x
P/B 20x 23x 3.6x 3.6x 43x 5.8x 26.5x FiSCaI Yearlv (FY]
L itilES 6.9% 70% 69% B82%  79% 8.2% 8.2%
EFIELEE %
12/18  12/19 12/20 12/21 12/22E 12/23E 12/24E BisEEE 2FY 1FY T12M FY1 2021 FY1 2020 FY1 2019
EHE 4569 49.6 46.1 45.0 a7.1 46.3 46.5
EBITDARSFIZE 292 301 252 280 317 316 319 g A 41,786 40,365 38,654 38,654 38,046 37,521
2= 15.0 149 87 123 128 133 137 ——
A= 23 g 27 P 20 23 29 EEEA 5,546 5,185 4,751 4,751 3,302 5,601
EERME 10 07 -10 11 06 08 - TREIZEF 4,425 4,088 3,911 3,911 1,408 3,811
ErDlgE 49 42 -8.0 113 8.8 163 525 — o
EEAEEE | FEEEERIMA 968 809 2,846 2,846 649 2,870
12/18 1219  12/20 12/21 EFE 1,132 910 1,039 1,039 -1,020 681
it aooa on o EREEnERLE 0.12 0.09 0.3 0.13 0.09 0.04
1 2 2B a5 ShikE 0.12 0.10 0.12 0.13 -0.13 0.09
BEE/ES 07 0.8 038 08
BERE 28 33 s 32 EEEREESRNE - - 0.13 0.13 -0.09 0.04
BRHER 271 247 53.9 27.2 EEsnns B B 0.13 0.13 013 0.09
KRR 2 21/04/2022 SRER 0.37 0.36 0.32 0.32 0.32 0.32
EBITDA 13,215 12,791 10,842 10,842 9,592 11,287
BRxEE= 16.29 8.81 - 11.29 -8.01 4.17

GETE AT BIEE: 218 21/04/2022)

A BB

Price Earnings Ratio (Rolling FY1, FY2, FY3)

M Ectimate EPS, Adj
W actusl EPE, A

------------------- - 0.30 woon |

70.00

----------------------------- - 0.20 ceon ]
---------- foo I —
, o .
R | T S ;---::..10 - . . . _ .
:J_':'El? :J_I:I:il:l Zl:l:il :J_':':14 ] o \Ou_“_ P/E Ize\:‘ F':’:’:YE —1 ;;;E FY3 o
BIEIR: B 21/04/2022 ¥EER: 28 21/04/2022
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HEER HEER)|| 1BEH cAEM HE{E
me HKD) 2018 2019 2020 2021 2022 2023 2024

s Ei!]\ 4,646 -2.4% 2.5% 3.1% 3.0% 0.0% 0.8% 2.4% 3.2%
a3 AEEE WEZE zhﬂ BA 82,576 5.5% 7.3% 13.0% 13.8% 14.0% 12.8% 134% 14.0% 14.6%
L i 31,194 24% 2.5%  9.4%  9.0%  8.4%  7.2% 75% 82%  8.9%
8 EREH Integrated Telecommunicatior HKD 34,783 34,783 2.0% 12.2% 4.9% 4.2% -8.0% 11.3% 8.8% 16.3% 52.5%'
215 FERERE Wireless Telecommunication! HKD 6,361 6,361 5.6% 7.3% 2.5% 3.1% 3.0% 0.0% 0.8% 2.4% 3.2%
315 HIEEEER Wireless Telecommunication ! HKD 4,646 4,646 0.7% -2.4% 13.0% 10.2% 8.1% 8.6% 8.4% 8.2%
6823 EEEH- 55 Integrated Telecommunicatior HKD 82,576 82,576 0.9% 2.6% 12.8% 13.8% 14.0% 12.8% 13.4% 14.0% 14.6%
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= EEJJ\ 4,646 -2.4% 2.5% 3.1% 3.0% 0.0% 0.8% 2.4% 3.2%
5 ATEE REE = 82,576 5.5% 7.3%  13.0%  13.8%  14.0%  12.8% 13.4% 14.0%  14.6%
(=5) 32141 31,194 2.4%  25%  9.4%  9.0%  8.4%  7.2% 7.5% 82%  8.9%
8 |IAER Integrated Tel wnicatior HKD 34,783 34,783 2.0% 12.2% 4.9% 4.2%  -8.0% 11.3% 8.8% 16.3% 52.5%|
215 FLEAEE Wireless Telecommunication ! HKD 6,361 6,361 5.6% 7.3% 2.5% 3.1% 3.0% 0.0% 0.8% 2.4% 3.2%
315 HIEREESN Wireless Telecommunication ! HKD 4,646 4,646 0.7% -2.4% 13.0% 10.2% 8.1% 8.6% 8.4% 8.2%
6823 =EEH-55 Integrated Telecommunicatior HKD 82,576 82,576 0.9% 2.6% 12.8% 13.8% 14.0% 12.8% 13.4% 14.0% 14.6%
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mEEFE jrilrES
| Fiscal Year 12/20 12/21 12226 12/23E 12mE| 12/20 12/21  12/22E  12/23E 121'24E|
=EAEE
38,046 38,654 40,365 41,786 42,103 waHEEeE 17,311 18,621
20,496 21,269 +BERNEREEE 4,619 5,036
+ EHRE ] o
%71 17,550 17,385 19,030 19,570 19565 L mKIENEEE 4627 5761
_HE . —RRTRES 14,296 12,650 +EE 1:492 1:444
(FRREZRE) 0 [} + e EE 6,573 6,380
EEE 3,302 4,751 5,185 5,546 5777 EMfmEeS 20528 75.602
-RE2ERE 1,847 1,401 +RERE ’EBI 3:196
-ERRE o ETRESR 77,606
- BERSES (M) a7 -561 Eripe A
+EEEESE 39,829 28,536
RENBT 1,408 3,911 4,088 4,425 4700 LEHEmEE 19,818 43,370
-FSRER 759 1,065
mhakaEs 18,334 21,615
FEEEBERA 649 2,846 + TSR 4418 5,770
-EREERESSE ° -101 +EHER 3,878 3,539
-bEmEREE 1,669 1,908 +EfMEEas 10,038 12,306
FEEEARESREE (0.13) 012 EEEEE 65,951 57,126
+EHED 56,681 45,677
AEEBFE -991 1,039 809 968 1208 M EmED 9270 11,489
|EesRus (0.13) 0.09 012 015
SRET 032 0.32 0.36 037 037 mafE 84,285 78.741
BRI % 266.4 383 3.15 237 L EEER ) o 5:335
+ b EBE 3,621 1,119
sEnaR 7,728 7,730 +BEREENE 12,954 12,954
wEEESTREY 7,717 7,728 +REEA REMES -3,021 4,477
SIRITEEEHE 2EEBITDA 9,592 10,842 12,791 13,215 13,411 EEEEaE 13,554 15,482
TRUATERFER RGN waEREs 97,839 94,223
—TiEE=E
EREEEE 129 110 1.06 077 0.17
ERENEEREEE -298 -367
BT BElET
12/20 12/21  12/22E  12/23E  12/24E 12/20 12/21  12/22E  12/23E  12/24E
RERE =R
b} -1,020 1,039 910 1,132 1,510 F(EHEE=
+ITERSH 6,280 6,091 mEE 187.5x 44.1x 48.4x 38.5x 29.0x
+HisEREEEY 3,364 EV to EBIT 29.0x 17.2x
+HRTESED 2,726 EV to EBITDA 10.0x 7.5x 6.7x 6.5x 6.4x
ExRORTRE 11,360 EE/ 0.8x 0.8x 0.9x 0.8x 0.8x
BEEMEERE 3.6x 36x 4.3x 5.8x 26.5%
+EEEEES 6 EFE 6.9% 8.2% 7.9% 8.2% 8.2%
+EXFTE -3,045 -5,459 -5,445 -6,796
+ BT -122 BFIEE=E
+BEEVE 14 £7E 46.1% 45.0% 47.1% 46.8% 46.5%
+EEREED -4,401 EBITDARER = 25.2% 28.0% 31.7% 31.6% 31.9%
RERDRERE -7,548 3= B87% 12.3% 12.8% 13.3% 13.7%
= -2.7% 2.7% 2.0% 2.3% 29%
+ AR -2,483 EEEM= -1.0% 1.1% 06% 0.9% 0.0%
+ EEEDER BEEEE=E -8.0% 11.3% 8.8% 16.3% 525%
+ REESUEN 26,768
+ EEEZED -27,286 HiERESF
+ ER A= A0 0 FEIELE 034 0.86
+BEFEED 0 EEIELE 050 050
+ EfREES 2,066 F = EE=(EBITH) 159 339
BHEFRDRER -5,067 S|EEEr 0.82 0.76
saE/REEE 447 3.18
REE2H 1,255
Hit
SR ETE (CFO-CAPEX 8,315 3,883 4,013 2891 EEEE=E 039 0.40
BlEsEEE 823 744
ATEEREA 3,166 EBiESEEE 5.40 417
EZSnRENE 7,803 FEERE 8.90 14.49
BRAARTA 1.08
EURE 53.9% 27.2%
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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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