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fEIEEEE Fiscal Year - ‘
3/18  3/19  3/20  3/21 3/22E 3/23E 3/24E

HEE 162x  121x 107 9.6x 8.2x 7.3x 6.5x

EV/EBIT 9.7x 9.8x 8.7x 8.6x 9.3x 8.3x 7.4x

EV/EBITDA Bdx Bdx 73x Fix 75x 6.7x B1x

B/S 17x 16x 11x 1.0x 1.4x 1.3x 11x

P/B 1.8x 17x 11x 1.0x 1.4x 1.2x 11x

EFI=E 2.9% 3.4% 5.2% 4.9% 3.5% 3.9% 4.3%

EFILE % |
3/18  3/19  3/20  3/21 3/22E 3/23E 3/24E

EF= 431 a17 433 419 a7 227 a3.4

EBITDAREFZE 39.0 410 424 412 418 426 422

EFE 337 35.2 353 341 33.8 346 349

BEFE 150 16.5 18.9 16.4 16.6 17.1 175

EEHM= 43 43 43 38 as a9 5.2

BxOEE 178 181 19.9 17.8 175 17.2 167

BEAEEE |
3/18 3/19  3/20 3/21

AL 10 11 11 09

ftiler: 3 05 0.6 06 04

EBIT/FIS 47 46 39 43

wEk/EE 05 05 05 05

EEE s 10 12 13 11

BRHER 285 232 20.8 24.6
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A (HZE 2021 F09 B30 HIEPHIRE ).
#ZE 2021 £ 09 A 30 ALLPHEE -
26.1% - BRE B RFA0EE 10.20

EBIRAKEEE 64.73 BT - RFIERY
BT REER 234% -

Fiscal Semi-Annual (F5)

BEERE 2FS 1Fs T12M FS12022 | FS22021  FS12021
A - = 11,687 6,473 5,214 5,131
S - - 3,906 2,103 1,803 1,727
A=A - - 3,907 2,091 1,816 1,714
EREEEA - - 2,973 1,579 1,395 1,267
ERIE - - 1,886 1,020 866 826
EEESHSENE - - 1.19 0.64 0.55 0.52
SRk - - 1.18 0.64 0.55 0.52
EEEREESRLE - - 1.17 0.63 0.55 0.51
EESRNR - - 1.17 0.62 0.55 0.51
=RE - - 0.32 0.16 0.16 0.15
EBITDA = = 1,688 2,507 2,181 2,078
BEER= - - - 17.87 17.80 18.18

(BEEETE ; BERKIR - 8218 30/12/2021)

FRAIET : RAIMER .

180 Price Earnings Ratio (Rolling FY1, FY2, FY3)
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BT - #218 31/12/2021 BERRIE : 218 30/12/2021
=] == S%7 7 .
BIEMERERER .
=@ =B SEEHLE Price Earnings -
 Bloomberg Peers HEER HEEH)|| 15EH BHM HIE{E
@) My Peers (2 1) HKD)| HKD) HKD)| 2017 2018 2019 2020 2021 2022 2023
—~ B/ 10,717  -4.8% -9.9% 7.1x 6.3x% 6.0x 7.2x% 6.7 6.1x 5.5x%
5 AEEHE TEE = i BX 64,594  17.1%  20.8% 12.0% 12.9x  12.8x 16.6x  12.5x  11.8x  10.7x
H A 5 . DX 0X L2X LBX 0X Biks 1%
(=) iy 35,273 52%  5.4% 9.5; 9.6: 9.5; 10.8; 9.6: 9.0 8.1
855 EI KR Water Utilities HKD 16,682 16,682  16.2% 77.5% 14.9x 125x  10.5x 9.7x  8.5x 7.5x 6.6x
270 EEBRE Water Utilities HKD 64,594 64,594  -4.8% -9.9% 12.0x% 12.9x  12.8x 16.6x  12.5x  11.8x  10.7x
371 EEkFEEE Water Utilities HKD 30,509 30,509 3.4%  5.3% 7.1x 6.3 6.0 7.2x 6.7x 6.1x 5.5%
1065 FEAEBERERA Environmental & Facilities Ser HKD 10,717 10,717 17.1%  20.3% 9.5x% 9.8x 9.5x% B.5x
ERIRIE : 5218 30/12/2021
=1 = AL 327 7y .
EEJt&NEETES s i1
=@ e SEEHEEE I Return on Equity % v|
 Bloomberg Peers HEER HEEH)|| 15EH BHM HIE{E
@ My Peers (2 1) HKD)| HKD) HKD)| 2017 2018 2019 2020 2021 2022 2023
—~ B/ 10,717  -4.8% -9.9% 10.3% 9.2% 8.5% 8.9% 11.0% 11.1% 11.3%
B AEEE REE = i BA 64,594  17.1%  20.8% 19.9%  19.3%  17.6%  12.3% 11.2% 11.3% 11.8%
(=) Fiy 35,273 52%  5.4% 15.3%  13.6% 12.8% 10.6% 11.1% 11.2% 11.5%
855 EI KR Water Utilities HKD 16,682 16,682  16.2% 77.5% 17.3% 18.0% 19.4% 183% 17.6% 17.3% 16.9%
270 EERE Water Utilities HKD 64,594 64,594  -4.8% -9.9% 15.7%  12.4% 124% 10.6% 11.0% 11.1% 11.3%
371 hEmkIEE Water Utilities HKD 30,509 30,509 3.4%  5.3% 19.9%  19.3%  17.6%  12.3% 11.2% 11.3% 11.8%
1065 FEAEBERERA Environmental & Facilities Ser HKD 10,717 10,717 17.1%  20.3% 10.3% 9.2% 8.5% 8.9%
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HKD(EE) mEET
3/20 3/21 3/22E 3/23E 3[24E|
HESEE
5,694 10,346 12091 13288 14726 m@EEEE
4,936 6,007 +RERNEREES
+EHRE
%7 3,758 4,339 5,041 5,677 6397 | EUESREE
-HE . —RETHER 929 1,017 sEE
(FRREARRE) [:} o sENTTEE
== 3,068 3,529 4,085 4,602 5134 Em=mmen
-fSER 429 371 L EgnE
-ERRE 19 11 EEEEEE
- BERMRK(WE) -546 -382 REIFE
+EEEEZE
RETBH 3,165 3,530 4107 4645 5246 L EHMEREEE
-FRERER 657 868
it —teg:ck
FERERREA 2,507 2,662 4RSS
-EEREERESE 1} o LEEES
-SEBEEE 868 970 S EMEEAE
FERERRRSENE 102 104 mEESE
+REER
FEBEBFE 1,633 1,695 2,011 2,277 2570 L EmEEED
AReSEwE 102 106 125 141 158
SRR 030 031 036 0.40 044 e
BRI % 29.4 29.0 0.29 0.28 028 LE@ExR
+ P HERE
ETERE 1,604 1,585 TEBEREEENE
EEEENTEER 1,605 1,592 L EEEAESthEs
SRITERE EE{EBITDA 3,687 4,259 5,057 5,668 6218 mEmaan
CEWATaEFER RSN " e
iipiy wafREs
FEEEEE
ERAFEEREREE
BRET
3/20 3/21 3/22E 3/23E 3/24€
RERE EEE S
B 1,639 1,692 2,010 2,276 2,570 E@EHER
+FEREE 620 730 HRE
+EffRENEn 187 548 EV to EBIT
+FERTEERY 1111 -133 EV to EBITDA
BREBRER 3,557 2,837 B/
EEMEEEE
+ETEEES 9 20 gk
+EEEE -490 -694 -1,631 -1,369 -1,367
+BEEm -4 -1 B
+BEREIE 175 1} EFE
+ETREER -3,775 -3,491 EBITDARRIZE
RERDRER -4,084 -4,166 ==
A=
+EATEBRA -481 -492 Ezmm=
+EEERER BrEHE
+REESUED 6,075 5,570
+ EEfESED -3,549 -4,942 WEREEE
+BEEmD 1} 1} MENELE
+BEED -34 -117 EHHELE
+E iR ES 183 -430 FIBREEEIT/)
BEARRER 2,194 -410 EER/ES
L ea/Es
REEE 1,667 -1,739
Ei
"BEEEHE (CFo-caPEX 3,068 2143 -6,917 -5,763 EEESE
BUIREERE
ATEHRETES 3,408 2,422 S SR
ERERRENE 5,603 2,791 TEEEE
ERTRARENE 191 135
BuRE
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mRETE
3/20 3/21 3/22€E 3/23E 3,!24£|
13,289 12,877
5,641 3,901
292 1,035
1,325 1,071
2,888 3,481
3,143 3,388
28,614 34,161
358 376
6,276 7,148
425 504
5,851 6,643
22,405 27,142
12,336 14,547
3,107 3,760
4122 5,292
5,107 5,495
15,468 15,541
13,633 13,496
1,835 2,045
27,804 30,088
0 o]
5,591 6,437
16 16
8,492 10,497
14,099 16,950
41,903 47,038
5.30 B.63 7.44 8.50 8.73
-5.47 -7.92
mllET
3420 3/21 3/22E 3/23E 3/24€
10.7x 9.6x 8.2x 7.3x 6.5x
8.7x 8.6x
7.3x 7ix 75x 6.7x 6.1x
11x 10x Lldx 1.3x 1.1x
11x 10x 1dx 12x 11x
52% 49% 3.5% 39% 43%
43.2% 41.9% 41.7% 42.7% 43.4%
42.4% 41.2% 41.8% 42 6% 42.2%
35.3% 34.1% 33.8% 34.6% 349%
18.9% 16.4% 16.6% 17.1% 17.5%
4.2% 3.8% 4.9% 4.9% 52%
19.9% 17.8% 17.5% 17.2% 16.7%
108 0.89
059 041
354 427
056 053
126 111
022 023
677 863
186 192
179 189
20.8% 24.6%
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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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