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W (EZFE 2021 £12 A 31 HIEFE):

fh{ELEE Fiscal Year - N — — . v N
[EOEE et e EH 2021 EMAKART 333.9 2% - RERK 62% ; BANSHFNART
7S 230x  274x  581x  257x  159x  153x  12.2x — _
EV/EBIT 700 208x 11278« 255« 18ex  17ax  12sx 459 {ZTE ' thiﬂ' 119.1% :
EV/EBITDA 45x  107x  367x  126x  70x  63x 52
p/s 2.1x 31x  7.6x  44x  21x 19 17x B A HA: Fiscal Yearly (FY) FEE
P/B 1.1x 1.3x 2.9x 2.5x 1.5x 1.3x 1.1x
[GES 00%  00% 00% 00% 06% 08% 09%
[EALEx | HENREE 2FY 1FY T12M FY12021 | FY12020  FY12019
12/18  12/19 12/20 12/21 12/22E 12/23E 12/24E WA 39,114 36,361 33,387 33,387 31,448 33,190
EFR 334 303 244 277 278 27.8 2838 T 6,595 5,288 6,012 6,012 3,079 2,163
EBITDAZEF| & 36.0 283 222 387 343 352 369 AR 6,894 5,496 6,215 6,215 3,009 2,202
ER= 231 145 07 192 127 127 152 e
A= 197 174 103 160 133 128 144 FFHEERIBA 5,218 4,127 4,590 4,590 2,094 1,310
HERM= 71 48 24 49 49 50 6.1 B 4,954 3,936 4,587 4,587 2,094 1,312
RAEHE 95 74 42 97 106 95 105 SempmAmERs 1.58 1.26 1.06 1.06 0.78 0.53
REAEEE R T | smye 1.56 1.24 1.41 141 0.65 0.40
12/18  12/19 12/20 12/21 e =
ELEE 50 a0l al oy FRENHEEBRWE - - 1.06 1.06 0.78 0.53
FELER 49 24 16 17 RSk W = = 141 1.41 0.65 0.40
;;I'j‘/gsﬁ zs 977 1087 23 237 SRRF 0.61 0.49 0.57 0.57 0.26 0.17
B/ 0.0 0.0 0.1 03
prasigimn > a0 > a0 EBITDA 8,311 7,030 7,653 7,653 4,825 3,887
BURE% 16.0 146 27.7 221 [z NEEES 17.56 15.53 = 20.10 10.24 6.81
sy N =1L ¥ NER
IR : 8218 02/06/2022 (AEMELITIH ; #IER : 5218 02/06/2022 )
ool & Al - R E
M Ectimate EPS, Adj . . . i Price Earnings Ratio (Rolling FY1, FY2, FY3)
B Actesl EPE, Adj e S Fl - o200 4500 5
. ' ' 40.00
35.00 4
---------------------------- b1 50 2000 |
- 25.00 q
___________________ =100 20.00
15.00 q
10.00 +
-1 50 5.00
- 0.00
Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22
Soa ~ ——P/EFY1 P/E FY2 ——P/EFY3
HIETR : 5718 02/06/2022 HIER - #18 02/06/2022
ENIGFEES o 5N
EE =18 FFEEE=R Price Earnings -
{8 Bloomberg Peers mEES) THEER)|| 1AEM e BMmM HEE
) My Peers (2 1) (HKD) (HKD)  (HKD) 2018 2019 2020 2021 2022 2023 2024
e =) 332 5.0% -13.6% 33.3x 36.8x 35.2x 22.2x  25.5x  22.0x  19.4x
18] NIEE REE iy =mA 286,720 11.3%  12.6% 55.0x 42.0x 65.5x 37.2x  33.2x  27.9x 24.2x
(=3) Ty 135462 9.0%  18%  441x  394x  50.4x  297x  29.4x 249x 218«
[201 R Brewers HKD 157,018 157,018  4.1% -22.2%  1157x  6L0x  63.7x  44.2x 32.7x  26.x  21.6x|
1876 HK ELEERS Brewers HKD 286,720 286,720 10.8% 12.6% 33.3x 36.8x 65.5x 37.2x  33.2x  27.9% 24.2x
168 SEWERYS Brewers HKD 119,334 119,334 5.0% 6.5% 55.0x 42.0x 35.2x 22.2x  25.5x  22.0x  19.4x
236 HEBENS Brewers HKD 332 332 11.3% -13.6%

¥URIR : 9218 02/06/2022
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EE =18 FHEEEER Return on Equity %
@ Bloomberg Peers HEES) TEES) | 1580 cSRM HE(L
{+ My Peers (& i) (HKD) (HKD)  (HKD) 2018 2019 2020 2021 2022 2023 2024
s =2\ 332 5.0% -13.6% -12.9% 2.2% 3.1% 3.3% 9.6% 10.4% 11.1%
(14 NEEE REE : # BA 286,720 11.3% 12.6% 9.4% 10.0% 11.1% 144% 13.3% 145% 15.2%
(=) Fiy 135,462 9.0% 1.8% 1.5% 7.0% 6.4% 88% 11.4% 12.5% 13.1%
| 291 EHEE Brewers HKD 157,018 157,018 4.1% -22.2% 5.2% 6.8% 10.2% 20.1% 15.5% 17.6% 19.0%|
1876 HK ElEES Brewers HKD 286,720 286,720 10.8% 12.6% 9.4% 9.0% 5.0% 8.8% 9.6% 10.4% 11.1%
168 SEEERD Brewers HKD 119,334 119,334 5.0% 6.5% 8.1% 10.0% 11.1% 14.4% 13.3% 14.5% 15.2%
236 EeENR Brewers HKD 332 332 11.3% -13.6% -12.9% 2.2% 3.1% 3.3%
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HKD(EE) BaET BT
R Fiscal Year 12/20 12/21  12/22E  12/23E  12/24F 12/20 12/21  12/22E  12/23E 12/24E
BEE EESHE
WA 35,387 40,240 42,765 46,004 45,451 FEIEEEE 15,891 19,502
-EEAE 21,800 24,482 +RERHNERTER 5,391 6,595
+EERE 1} o
=7 13,588 15,757 17,174 19,352 21557 +BUERESE 233 162
-HE  —HRTHEEX 11,863 12,489 +ES 7,144 7,923
(FREERZE) o 0 +EiEHEE 3,123 4,822
=R 3,465 7,246 6,220 7,757 9240 EEFEEEE 36,110 43,128
-RE=A 63 7 +RERE g 4,432
-ERRHE 169 -13 Ehai=-t 41050 41735
- BERMRK(KER) -153 -239 BIHFE 19,928 20,762
+EEEEESR 21122 20,973
RENEA 3,386 7,491 6,464 8,108 9,871 EHEHSE 14979 17,723
-FSRER 1,030 1,959
mEBaEes 23,250 25,971
FEREREEA 2,356 5532 + REfIE R 2,776 3,813
-FREERESE ] 0 +EERER 99 a7
- CHREES 0 4 +EfEHaE 20,375 22,071
FERENRESRYE 073 170 BEHaE 3,479 6,617
+ RERER 139 74
ABmEBEiLE 2,347 3,660 4,854 6,137 7535 +EHMEHEED 3340 6,544
SZaShEs 073 112 1.49 186 224
ERER 029 068 057 071 086 WEE 26,729 32,588
BRAIITEE % 401 400 038 038 038 +EEER 0 o
+ DERE 68 70
amERy 3,244 3,244 +BFERELAE 16,738 17,285
BR&ENTERK 3,244 3,244 +RESAREMER 8,466 12,687
ERFEESEANES(EBITDA 5,429 9,224 8,283 9,792 11,395 RREEi@zsAyst 25,272 30,042
SR ATEEEEREEEA EEEREE 52,001 62,631
—REWE
SRRESE 777 9.24 9.47 1067 12.08
ERAVEERERE 424 564
BaET EAEF
12/20 12/21  12/22E  12/23E  12/24E 12/20 12/21  12/22E  12/23F  12/24F
RERE EEE S
=A 2,356 5,528 4,637 5,837 7,113 EfEthE
+ITEREH 1,965 1,978 mEE 52.0x 30.8x 32.6x 26.1x 216x
+EfisERENEy 602 -1,082 EV to EBIT 61.9x 272
+EREETE 208 -116 EV to EBITDA 39.5x 21.4x 18.3x 15.4x 13.3x
EEERRER 5,131 6,308 [Eler—Ld 6.2x 51x 37x 3.4x 32x
ER/EEREE 9.2x 6.9x 51x 45x 4.0x
+EEEEES 432 272 BF= 0.4% 11% 12% 1.5% 1.8%
+EFETH -1,178 -1,773 -1,920 -1,991 -2,049
+#|EEm 0 ] EFlth=E
+BEHIE 0 o =F|= 38.4% 39.2% 40.2% 42.1% 436%
+HEEREED 611 -2,109 EBITDAREF| = 15.3% 22.9% 19.3% 21.2% 23.0%
RARMRER 1,357 -3,610 = 9.8% 18.0% 14.5% 16.9% 18.7%
= 67% 13.7% 11.4% 13.3% 15.2%
+ SR ERF -631 -1,544 EERM= 49% 97% 7.6% 8.8% 9.8%
+EEERET BRFEE=E 102% 20.1% 15.5% 17.6% 19.0%
+ EEEsvE 1,653 o
+REEZED -2,306 -92 HEREER
+ B 0 ] EELE 0.68 0.75
+BEED 0 o =EEE= 024 026
+ Bt EEE -17 -53 S REE(EBIT/I) 5498  1002.00
BARDRER -1,301 -1,689 LEEEF 001 001
maf/EmEn 001 001
Eesgn 2,473 1,010
Efffy
"BEBETE (CFO-CAPEX 3,953 4,535 5,438 5,759 6980 FEEES=E 074 070
FEURZuEE= 119.80 203.58
AIAEERER 3,997 4,541 EAREEEE 767 7.62
EEEHRERE 3,732 4716 wEAg= 322 3.26
BRIBRET 122 1.40
AuRE 30.4% 26.1%
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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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