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B (2021 F12 831 HIEZ%F):
R Fis;azllvle;r 12/19" 12/20 12/21 12/22E 12/23E 12/245‘ &%?2% ’ _'_.ik 2021 :EE 12 H 31 EJJ:%EI%%‘HQA%)\EM& 168 2 I |§—|

mRE 9.2x - 21.0x 5.6x 4.1x 3.6x 3.6x
EV/EBIT gax 12 137 e ex sk sy LLIEE 61%
EV/EBITDA 5.3x 6.6x  7.6x  48x  49x  43x  43x
P/s 03 03 0.2 03 03 03 03 n 5
,,;B 0.7: o.ei o.si 049: 0.5: o.si o.sz RIERF = {H: Calendar Yearly (CY) FEpEEL: _
ik 4.4% 37%  48%  44% - - -
T | mummE 2cy 1cY Ti2m [ cv12021 | cv12020  cv12019
12/18  12/19 12/20 12/21 12/22E 12/23E 12/24E
ERR 44 217 212 261 269 278 278 WA 26,792 24,587 16,815 16,815 10,445 8,928
EBITDAKER| % 19.2 18.1 17.0 228 17.0 17.6 17.6 LR REF 3894 3325 2 750 2 750 989 874
S 121 9.8 9.5 16.4 135 145 145 P—— 2’846 2'450 2,176 2,176 = B
ER= 6.8 35 33 7.7 71 75 75 AU o g b b
BERME 49 2.1 19 56 s - - o =
BABHE 17.1 7.8 7.9 253 199 189 189 af:J;iE AIBEA 2,019 1,750 1’222 1’232 ;’zg :12
REAEEE | EA - - . .
12/18  12/19 12/20 12/21 FRIEERISRKE 1.64 1.42 1.13 1.13 0.36 0.26
piik [ 0.6 0.6 05 05 = e
; SRR - - 1.10 1.10 0.30 0.27
EELE= 0.1 0.2 0.2 0.2
eBrr/FIE 34 23 25 47 FRIBERHESRKE - - 1.13 1.13 0.36 0.26
WEB/IER 0.6 0.6 0.6 0.6 e g se R B
ey 8 a8 a8 a8 mESRW S 1.10 1.10 0.30 0.27
AYRE% 157 212 169 187 SREF - - 0.19 0.19 0.10 0.08
ﬁﬂﬂ%?ﬁ : §2 TE 12/0 5/2022 EBITDA 4,707 4,186 3,827 3,827 1,775 1,618
@IS 18.86 19.90 - 25.32 7.93 7.76

( ARBBEEITE ; ERERIR : 18 12/05/2022 )
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Price Earnings Ratio (Rolling FY1, FY2, FY3)
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EiE =8 ELE=R Price Earnings -
€ Bloomberg Peers TEEE) HEESE)| 1AM 6 R BIE(t
(@ My Peers (&) (HkD)| | (HKD)  (HKD) 2018 2019 2020 2021 2022 2023 2024
s =N 1,304 -7.9% 6.1% 8.1x 12.4x 11.8x 7.3x 5.2x 6.1x 5.2x
55 AEEE REH - i BA 12,585 14.7% 16.6x  17.6x  14.7x 89  6.6x  6.9x 6.4x
(=) Fiy 7,627 -4.8% 10.1% 12.3x 15.0x 13.2x 8.1x 5.9x 6.5x 5.8x
1866 PO EMERR Fertilizers & Agricultural Che  HKD 8,327 8,327 -12.2%  26.7% 11.0x 21.0x 5.3x 4.1x 3.6x 3.5X|
297 h{E{EAR Fertilizers & Agricultural Che HKD 8,991 8,991 -7.9% 9.4% 16.6x 12.4x 11.8x 8.9x 6.6x 6.1x 5.2x
3983 b ¥y ilet] Fertilizers & Agricultural Che HKD 12,585 12,585 -6.5% 14.7% 8.1x 17.6x 14.7x 7.3x 5.2x 6.9x 6.4x
1702 RHET Fertilizers & Agricultural Che HKD 1,304 1,304 0.0% 6.1%

BERRIR - 5218 12/05/2022
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EiE =8 FEEEER Return on Equity %
 Bloomberg Peers TEEE) HEESE)| 1AM 6 R BIE(t
® My Peers (&) (HKD) (HKD)  (HKD) 2018 2019 2020 2021 2022 2023 2024
s &=/ 1,304 -7.9%% 6.1% 6.5% 4.9% 5.1% 9.8% 9.0% 8.9% 9.0%
18] AEEIE REH :iﬁ! BX 12,585 14.7% 10.4% 15.1% 10.6% 19.7% 12.4% 12.1% 12.3%
(=) Fiy 7,627 -4.8% 10.1% 9.0% 9.4% 8.0% 13.3% 10.7% 10.5% 10.7%
1866 pEOVEONER Fertilizers & Agricultural Che HKD 8,327 8,327 -12.2% 26.7% 17.1% 7.8% 7.9% 25.3% 19.9% 18.9% 18.9%|
297 h{E{EAR Fertilizers & Agricultural Che HKD 8,991 8,991 -7.9% 9.4% 6.5% 8.2% 8.2% 10.3% 12.4% 12.1% 12.3%
3983 by ap::ilet] Fertilizers & Agricultural Che HKD 12,585 12,585 -6.5% 14.7% 10.1% 4.9% 5.1% 9.8% 9.0% 8.9% 9.0%
1702 RHET Fertilizers & Agricultural Che HKD 1,304 1,304 0.0% 6.1% 10.4% 15.1%  10.6% 19.7%
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HKD(E &) HalmF
B8 Fiscal Year 12/20 12/21 12/22E  12/23E 12/24€
maE HEAEE
WA 11,753 20,267 28,428 30978 31,816 HEINEEEE
-#HERE 9,261 14,977 +BERNOEREEE
+EHRE
EF 2,492 5,290 7,659 8,624 8858 +RBUEDREE
-HE  —REBETEEX 1,564 2,153 +EE
(AR ERESEE) 0 0 +EftmaEE
EERF 1,112 3,314 3,844 4,502 4624 EFREEEE
-FEER 452 703 + EEEE
-ERBE -29 -1 EEEESSE
- BERIMIE(KRE) -21 -9 REHIFE
+EEEEES
AR 710 2,622 2,909 3,380 4177 +EINEHEE
-FFERER 120 490
mBaften
FEEERGLA 590 2,133 + RS
-FEEESREESR 0 [:} +EEED
- CHEEER 199 573 +EihEnas
FEREIRESEKE 033 133 BEHEE
+ REED
EEEEETE 368 1,559 2,023 2,334 2,398 +EMMEHES
SEREEREE 0.31 133 164 190 195
SRR 011 023 BaE
BRI % 33.7 17.2 T EEER
+ D HRE
EmEER 1172 1,172 +BERESQE
REgENTERY 1172 1172 +RERAIREMER
ERIFSEEE B E(EBITDA 1,998 4,613 4,840 5,442 5,590 RREigEA:
SR AT EEEEEEEEA meEREs
—REWE.
SEEEEE
ERAHEEREREE
ERgFE
12/20 12/21  12/22E 12/23E  12/24F
RERE ELEE 53 17
B 391 1,560 SELE
+ITEREH 885 1,299 BEE
+EisRESEs 371 866 EVto EBIT
+FREETEY -126 1,002 EV to EBITDA
BREHSREN 1,521 2,632 Bl
RiEMREEE
+EEEEES 134 154 BiE
+ExTEH -4,412 -4,565 -116 -118 -119
+REEM 0 0 EAEEE
+BERE 0 o EF=E
+EEREED -112 -80 EBITDAR R
RERBRER -4,391 4,490 =k
ERE
+ =R -105 -140 EESH=
+EHERER 8,263 9,445 BrERZ
+ EEESUEm 109
+ REGTED -5,865 -7,029 HERESE
+ B 0 0 FrEnL=
+ BEE 0 0 EELE
+EihSEER 240 -163 F = 2EE(EBIT/I)
HERHRER 2,642 2,113 BER/EE
L saf/mmEn
REEEH -228 254
Eith
'ﬁ HIREME (CFO-CAPEX -2,891 -1,932 3122 3,209 4028 EEEEE
BUIEIEEE
ATEHREERE 2,516 -1361 EnEsEEs
EEemREEAE -250 638 EEEEE
SRUARENE 247 -1.65
AuRE
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12/20 12/21  12/22E  12/23E  12/24F
2,964 7,080

810 1,096

19 16

883 1,232

1179 1,972

2,073 2,764
19,928 24,211

120 126
24318 30,214

5,044 6,570
19,274 23,644

534 4422
10,165 13,968

505 950

4,969 8,100

4,592 4918

7,096 7,556

6,803 6,482

292 1,074
17,261 21,524

0 [:}

2,250 2,782

1,419 1,466

3,963 5,519

7,632 9,767
24,893 31,201

459 5.96 1144 14.05 1443
4.47 583
ERsE

12/20 12/21  12/22E 12/23E  12/24F
21.0x 5.6x 41x 36x 36
13.7x 6.7x

7.6x 48x 49x 4.3x 43x%
0.2x 0.3x 0.3x 0.3x 0.3x
0.5x 0.9x 0.6x 0.5x 0.5x
48% 4.4%

212% 26.1% 26.9% 27.8% 27.8%
17.0% 228% 17.0% 176% 17.6%
9.5% 16.4% 13.5% 145% 145%
3.3% 7.7% 7.1% 7.5% 7.5%
19% 5.6% 0.0% 0.0% 00%
7.9% 25.3% 19.9% 18.9% 189%
0.43 051

017 017

246 471

0.61 0.60

154 1.49

0.56 072

18.38 19.24

18.82 2032

8.33 9.56

16.9% 187%
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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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