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A& Fiscal Year = N . . -
12/18  12/19 12/20 12/21 12/22E 12/23E 12/24E K2022 EF‘ 3 H JJ::/\H ’ % lzl %ll.k%ﬁj:ﬂ 63%%}\% Fﬁ 66825 {ZJ_D ’ Eﬁ;ﬁm IJ_:l‘ﬁ
HhEHE 189.5x 3045x 1182x 1261x  82.8x 540x  36.0x
EV/EBIT 31.0x 333x  559x 956x 576x  401x  287x L. (~7. —
EV/EBITDA 13.2x  124x  248x 304x  25.6x  19.8x 153« ﬂ:‘IJ iE‘ k 24 ,f‘:‘ §A % l—-ﬁ 808 /fz‘jt‘ °
P/s 09x 0.8x 3.0x 3.0x 2.0x 1.5x 1.3x%
LD 2sx  1sx  Bec B se S0 a4 ERpES -4 Default iEEE: Fiscal Quarterly (FQ)
L itilES 0.5% 02% 01% 00% 01% 02% 02% . —
EFIELEE % |
12/18  12/19 12/20 12/21 12/22E 12/23E 12/24E BisEEE 2FQ 1FQ T12M FQ1 2022 FQ4 2021 FQ3 2021
EHE 16.4 148 17.8 112 132 138 14.4
EBITDARSFIZE 126 129 146 9.8 76 78 82 KT A - - - 66,825 70,950 =
2= 54 48 65 31 34 38 43 ——
fi il 21 13 28 14 20 24 2.9 sEE - - B 1,181 1,207 -
EEHM=E 15 0.8 21 12 20 27 33 FET=F - - - 1,054 592 _
ErDlgE 50 26 74 a0 6.8 95 125 EEEESIA 912 671
BERNEEE | L - - - -
12/18 12/19  12/20 12/21 =FHE = = = 808 602 =
ietribe o EEEEnSENE 1.39 1.23 - 0.25 0.34 -
EBIT/FIE 21 19 3.8 39 sEEuE - - - 0.28 0.21 -
BEE/ES 06 0.6 04 03
BEk/EE 14 12 08 03 EEEREESRNE - - - 0.25 0.32 -
BRHER 189 128 12.6 12.2 EEsnns B B ~ 0.28 0.19 ~
ﬁﬁ%: %ﬁ 05/05/2022 'ﬁ.ﬁﬂﬂﬂ] - - - - - -
EBITDA - - - - - -
REEE= - - - - - -

(ARTEFATH: BAEIR: 218 05/05/2022)
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=@ =8 SEEHE Price to Sales -
HiEESE HEER)| 1A% cHEM BRE{t

i HKD! HKD)  [HKD 2018 2019 2020 2021 2022 2023 2024

= =i 156,523 -31.2% -51.5% 35.0x 22.1x 10.7x 4.8x 2.8% 1.6% 0.9x

i ATEHE WEE Zhh BX 203,629 -21.2% -31.8% 35.0x  526.9x 22.8x 6.3x 3.2x 1.9% 1.3x
(=) Ty 178,786  -25.1% -41.7% 35.0x  274.5x 16.4x 5.6x 2.9% 1.8x 1.2x

1211 bhEa ke i Automobile Manufacturers HKD 769,777 769,777 -4.1% -26.2% 5.4x% 5.4% 4.3x 3.1x 1.9x 1.5x 1.3x
2015 BESE Automobile Manufacturers HKD 176,206 176,206  -23.1% -31.8% 526.9% 15.8x 5.5x 2.8x% 1.6% 0.9x
9866 EIRSELRT Automobile Manufacturers HKD 203,629 203,629 -31.2% 35.0x 22.1x 10.7x 4.8x 2.8x% 1.7x% 1.3x
9868 INESE Automobile Manufacturers HKD 156,523 156,523 -21.2% -51.5% 22.8% 6.3x 3.2x 1.9x 1.3x

BB W 05/05/2022
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= == SEEHE I Return on Equity % |
FEER FEER)|| 1AM cAEM BE{E
= ) D HKD) HKD/ 2018 2019 2020 2021 2022 2023 2024
i =/ 156,523 -31.2% -51.5% -34.2% -23.0% -20.4% 1.9%
a3 ATEE WEE ZM_’. B 203,629 -21.2% -31.8% -0.9% -0.2% 4.7% 6.6%
(E5t) Fig 178,786  -25.1% -4L.7% -16.4% -12.5% -8.3%  3.8%
1211 EhEs Az £ Automobile Manufacturers HKD 769,777 769,777 -4.1% -26.2% 5.0% 2.6% 7.4% 4.0% 6.8% 9.5% 12.5%'
2015 EEX Automobile Manufacturers HKD 176,206 176,206 -23.1% -31.8% -0.9% -0.2% A4.7% 6.6%
9866 ERRELT Automobile Manufacturers HKD 203,629 203,629 -31.2% -34.2% -23.0% -20.4% 3.0%
9868 NEEE Automobile Manufacturers HKD 156,523 156,523 -21.2% -51.5% -14.2% -14.2% -9.3% 1.9%
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HKD(EE) HhlgmF
=) Fiscal Year 12/20 12/21  12/22E  12/23€ 12]24E‘
B=E
WA 172,683 254670 398,650 503046 617,299
-EERT 142,037 226,186
£7 30,656 28,483 52,707 69,516 88,737
-HE —RETHREX 22,201 25,336
(FEREZEF 11,507 12,748
EEREH 11,214 7,917 13,406 19,154 26,490
-fls=A 2,926 2,034
-EREE ] 0
- BERNERWE) 543 437
HWENER 7,745 5,445 11,400 17,182 25,336
FRSwRER 977 664
FEEEBFWA 6,767 4,782
-FREERESE ] 0
- CHEREES 2,003 1,111
EREERESREEE 165 128
EEEEAE 4,765 3,670 8,119 12,152 17,992
ARemRyE 165 1.28 2.80 4.29 6.43
BRER 017 013 025 039 0.46
BNt % 105 101 0.09 0.09 0.07
bl 2,728 2911
REaEsRERS 2,728 2,911
SRITESSAES(EBTDA 25,298 24918 30290 39294 50,635
=R ATaEEERIEEEA
—RIEWE.
ot Ees
12/20 12/21  12/22E  12/23E  12/24E
Reng
=] 4,765 3,670 7,523 11,661 16,974
+ITEE R B 14,084 17,001
+ B REEER 4,486 5,959
+ERETERET 23,883 49,886
EXRRRERE 47,217 76,517
+EEEEES 291 996
+EFELH -6,981 -15,831  -28643  -23375  -24,982
+REHE -270 -1,029
+HERE 87 31
+EEREED 9422 -38927
RERHEER -16,294 -54,759
+ SRR -184 -510
+EEEDED
+ REIEZUEN 47,974 39,620
+ REEIRED -75,710 -60,443
+ BEEEm o 43,668
+ REED o <}
+ BB EED -681 -606
BEFHREEE -28,600 21,729
BEEEET 2,323 43,487
EERETE (CFO-CAPEX 40,236 60,686 -6,362 17,526 15,218
ATEHRENE 42,792 62,473
EEEERETTE 9,079 39,540
SRIERET 1475 20.85
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mRlEFE
12/20 12/21 12/22E 12/23E 12[24E|
EEafE
mROEERR 132,576 203,780
+REROBEREES 15,481 60,336
+ BHEEE 0 o
+ EWEIRER 57,222 54,391
+ 7R 37,296 53,187
+EhmnEE 22,578 35,867
RHEEESR 106,213 159,076
+ RHRE 112 107
EEEESESE 132,941 169,410
Bitres 54,860 62,952
+EEEESS 78,081 106,458
+EihEEEE 28,021 52,511
moafen 126430 210,151
+ FEATIESN
+FEEER 33,039 28,446
+ EisEEAE 93,350 181,705
BEHEE 35,795 24,820
+ EHER 29,067 14973
+ B SEES 6,728 9,847
Bmaf 162,224 234,971
+ EEER 1,300 0
+ e 9,004 11,255
+BEREELE 27,020 72,353
+ RERARENES 39,241 44,276
BEEEO 76,565 127,884
B EREE 238790 362,855
EREEEE 2429 40.08 41.46 4674 52.96
ERAVEERERE 19.86 35.80
mRET
12/20 12/21  12/22E  12/23E  12/24E
iy
SFREE
hmEE 118.2x 126.1x 82 8x 54.0x 36.0x
EV to EBIT 55.9% 95.6x
EV to EBITDA 24 8x 30.4x 25.6x 19.8x 153x
RE/EY 3.0x 3.0% 2.0x 1.5x 1.3x
BE/MEEEE 8.4x 6.7x 5.6% 5.0x 4.ax
BFI= 0.1% 0.0% 0.1% 0.2% 0.2%
ERIELE
EFI=E 17.8% 11.2% 13.2% 13.8% 14.4%
EBITDAREEF]Z= 14.6% 9.8% 7.6% 7.8% 8.2%
EFl= 6.5% 3.1% 3.4% 3.8% 4.3%
EF= 2.8% 14% 2.0% 2.4% 2.9%
EEzi= 2.1% 12% 2.0% 27% 33%
BFEE= 7.4% 40% 6.8% 9.5% 125%
RERESE
FELE 1.05 097
EEEE 058 055
FIS{RE=E(EBIT/I) 376 3.87
EEEEE 0.as 025
saE/BEEE 081 034
Eith
EEEsE 077 085
BUREEEE 322 457
EAREEEE
FEEEE 4.43 5.02
AURE 12.6% 122%
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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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