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[EEEE Teave L BZ 2022403 831 AL - EAESERA RN 25%EART 463 12573 :
hERR - 5395x  245.9x - - 1122x 45.1x 5 o SR
EV/EBIT - 2503x 3458 . - 33050 490¢ kGl iEa B BH: Fiscal Quarterly (FQ) FHER:
EV/EBITDA - 70ax  1528x . - 591x  300x
P/S 1.6x 5.4x 12.6x 6.2x 4.9x 3.7x 3.0x
p/B 26x  57x  149x  90x  89x  84x 7.3« BRERE 2FQ 1FQ Ti2M FQ1 2022 FQ4 2021 FQ3 2021
t::ﬁ - G 0000 o0r I OM00L g\ 58,624 48298 188380 | 46,269 49,523 48,829
12/18 1219 12/20 12/21 12/22€ 12/23t 12/26  FLeimAl -3,269 -3,728 -24,145 -5,584 -5,006 -10,103
E kS 232 331 297 237 262 305 316 MALFER -3,019 -3,795 -24,467 -5,758 -5,344 -10,000
EBITDAER R 9.1 6.9 8.1 -8.0 -14 6.0 95 - s
BRE e a0 06 <80 58 ne 30 3-Fr$IE§HUU5UK -1,558 -2,453 -24,393 -5,703 -5,339 -9,994
H|= -177.0 23 41 4131 38 32 65 FERE -3,419 -3,429 -24,394 -5,702 -5,339 -9,995
HERM=E -113.0 18 32 -116 5.2 13 6.0 an s e . . z o - -
friesiyien > E e s 3 8 rmEBASRE 0.26 0.38 3.77 0.84 1.03 1.29
[EEREEE | =P -0.50 -0.65 -4.32 -1.04 -0.88 -1.83
12/18  12/19 12/20 12/21 FEENREERIE - - -3.77 -0.84 -1.03 -1.29
RENEEE 23 22 17 22 BESRIEE _ _ -4.32 -1.04 -0.88 -1.83
EELE= 19 17 12 17 L
esim/FIR 4598 107 119 215 =l = = 0.00 0.00 0.00 0.00
BE/AS 00 01 02 03 EBITDA 316 -314 -15,007 -3,451 2,321 -7,795
BER/ES 0.0 0.1 0.2 05
BURE% - 19.0 - . i ENEIRES = = = -22.67 -21.08 -17.77
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W ActuslEPS, Adj |- - - - - - - e e - e RUNE EERiE Kt it
. ; ; A (ARKTFI)
: : kA
; ; : - BROME R R 13,500,013 - - 13,500,013
- e e SRR - fis 1206757 3542896 2282426 13,032,079
: - - R mRE 2639206 4063388 316,088 7,018,852
. : i JAMRH R EE (EEREEA) 810,746 15,025 11,892,009 12,717,780
% EEEEEEEPEY B e e - -10
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EE =8 FFEEE= Price Earnings -
® Bloomberg Peers HEES) HEES)| | 19EH cBRM BIE(E
{+ My Peers (& 1) (HKD) (HKD)  (HKD) 2018 2019 2020 2021 2022 2023 2024
s =N 5,243 15.4% -25.2% 10.8x 10.5x 8.2x 13.1x 15.7x 9.6x 7.4x
147 AEEIE REH :iﬁ'. BA 2,266,324 24.6% -4.5% 285.8x 62.8x 42.0x 43.9x  42.7x  29.1x 21.7x
(=) Fiy 1,029,141 21.0% -13.4% 106.2x 30.0x 21.1x 27.9x 26.0x 16.8x 13.1x
3690 =E-wW Internet & Direct Marketing Rt HKD 1,231,205 1,231,205  14.6% -11.8% 209.2x  316.5x 112.2x  45.1x|
9988 fIEEE Internet & Direct Marketing Re HKD 2,266,324 2,266,324 15.4% -10.7% 22.1x 16.7x 13.2x 13.1x  15.7x  11.8x 10.1x
9618 RREE Internet & Direct Marketing Re HKD 815,857 815,857 24.6% -4.5% 285.8x 62.8x 42.0x 439x  42.7x  29.1x 21.7x
9991 FEEY Internet & Direct Marketing Re HKD 5,243 5,243 23.1% -25.2% 10.8x 10.5x 8.2x 26.7x  19.6x 9.6x 7.4x
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wE =35 FFEE= Return on Equity % «

® Bloomberg Peers TEEE) HEESE)| 1AM 6 R BIE(t
(1 My Peers i) (HkD)| | (HKD)  (HKD) 2018 2019 2020 2021 2022 2023 2024
s &=/ 5,243 15.4% -25.2% -4.5% 11.9% 9.8% -4.0% 2.3% 6.0% 7.8%
55 AEEE REH : e &R 2266324  24.6% -4.5% 20.3%  23.0% 36.7% 9.4%  9.4% 10.6%  10.6%
(=) Fiy 1,029,141 21.0% -13.4% 9.8% 17.4% 21.9% 1.2% 5.1% 7.9% 9.3%
|3690 =E-wW Internet & Direct Marketing Rt HKD 1,231,205 1,231,205 14.6% -11.8% -123.4% 2.5% 5.0% -21.1% -9.4% 4.3% 13-3%|
9988 fIEEE Internet & Direct Marketing Re HKD 2,266,324 2,266,324 15.4% -10.7% 20.3% 23.0% 19.3% 9.4% 9.4% 10.6% 10.6%
9618 RREE Internet & Direct Marketing Re HKD 815,857 815,857 24.6% -4.5% -4.5% 17.2% 36.7% -1.8% 3.6% 7.1% 9.5%
9991 FEEY Internet & Direct Marketing Re HKD 5,243 5,243 23.1% -25.2% 13.5% 11.9% 9.8% -4.0% 23% 6.0% 7.8%
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B HEER®
WA 114795 179,128 215068 283195 354,341 MENEELH
-HERE 80,744 136,654 +REBRHERLES
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12/20 12/21  12/22E  12/23E  12/24E
88306 147,829
17,094 32,513
43,399 84,282
1,031 1,793
456 682
25716 28,559
78,269 92,825
10,870 18,310
22,671 57,909
8754 15,005
13917 22,814
53,482 51,700
51,148 68,593
11,967 15,166
7,485 13,322
31,696 40,106
17,793 46,504
16,572 45,597
1,221 906
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0 [}
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0.0% 0.0% 15% 0.0% 0.0%
297% 237% 26.2% 305% 31.6%
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0.20 032
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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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