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Vst (BZE 2021 %03 A 31 HiE=AMH):
EEE Fkﬂ;?ar 12,!13' 12/19  12/20 12/21E 1223 12/235‘ %&ZE 2021 —/EE 03 H 31 EIJJ:E/\H7 %%j—k%ﬁ@ﬂzi& 314%%)\%Fﬁ 47502

HEE 58.3x  506x  S514x  358x  19.0x  138x  121x
EV/EBIT 17.5: 16.2 18.6: 20.0; 15.7 12.0 107 ha— G 0, h—
EV/EBITDA 110: QE: 11 4: 13 2: 11 2: Ql: 81: /fZ17B7 éT'E%[Ji 141'4 AEA%F‘? 25'11 ,TZ‘EO
B/S 0.6x 06x  06x 11x 1.3x 1.2x 11x
F/B 1.6x 15x% 18x 3.6x 3.9x 3.3x 2.9x i T A .
EFI=E 3.7% 3.8% 2.9% 16% 2.4% 3.4% 4.3% fi Quarterly (FQ] Ebj %H?
EAIELTE % |

12/17  12/18 12/19 12/20 12/2E 12/22E 12/23E o s
e 150 126 114 113 a7 120 1ma BirkEE 2FQ 1FQ Ti2M FQ1 2021 FQ4 2020 FQ3 2020
EBITDARS F 2 116 100 104 120 154 171 182 Wz A - - 182,842 47,502 41,068 47,291
ik 73 5.0 5.4 78 10.6 13.0 145 —_—
EFIE a7 3.9 31 3.8 6.0 7.5 81 = B B 16,339 4,818 3,951 4,344
HEHME 39 40 = 48 &3 ED = FEIEH = = 13,387 4,351 3,450 3,301
BxOEE 112 109 9.3 132 197 224 210
BEABRER FEREERIMA 3,610 3,360 10,548 3,417 2,661 2,706

12/17  12/18  12/19  12/20 ZEFE 3,610 3,360 7,980 2,511 1,936 2,151
ties P o ERESASREE 0.14 0.16 0.33 0.11 0.07 0.09
EBIT/A % a5 @ SRWE 0.14 0.16 0.31 0.10 0.08 0.09
wEk/EE 05 05 05 05
EER/ S 09 10 0.8 10 EEERREERNE - - 0.33 0.10 0.07 0.09
AR 285 s o T A 220 RESRKE - - 0.31 0.10 0.08 0.09

VORLRIR: I8 22/04/2021 s ] ] _ _ _ )
EBITDA - - - - - -
BFEE=E = = = 16.08 13.25 13.22

(ARWBEATL: BRSRIR: 21 22/04/2021)
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Price Earnings Ratio (Rolling FY1, FY2, FY3)
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> Bloomberg Peers HEER) HEESR)|| 1A%H cAmE BBt
@) My Peers (2 1) HKD) HKD 2017 2018 2019 2020 2021 2022 2023
- =20 24,724 2.2% -24.0% 316x  2L1x  2L1x  18.0x 115x  11.2x 8.6x
fad 7] pEEE WEE = 1 BA 88,970  14.9% 146.2% 341x  743x  43.8x  24.5x  15.7x 12.9x  13.8x
(=) iy 51,081 8.9% 70.7% 32.8x  43.0x  324x  21.7x  134x  12.2x  10.7x
2899 g2 Gold HKD 313,886 313,886 8.7% 88.6% 57.4x  50.8x 51.6x  36.8x 19.1x 13.8x  12.2x
358 TEREERR Copper HKD 88,970 88,970 14.9% 90.0% 32.5x  2L1x  21.1x  19.0x 11.5x 11.2x 9.6x
1208 IWEE Diversified Metals & Mining  HKD 39,550 39,550 9.6% 146.2% 341x  74.3x 13.2x  12.9x 8.6x
1818 EEWE Gold HKD 24,724 24,724 2.2% -24.0% 31.6x  33.6x  43.8x  24.5x  15.7x 12.6x  13.8x

FRSRIF: #19 22/04/2021

IENI% e NEE &S e

ﬁ.EH_—,$ Return on Equity % v
() Bloomberg Peers HEES)  SEES| | 198H cBEM BBt
@ My Peers (Zt) HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
= =N 24,724 2.2% -24.0% 3.5% 3.6% -20.3% -6.6% 7.2% 6.9% 7.9%
118 AEEE WEE :hh = 88,970 14.9% 146.2% 13.1% 5.5% 4.8% 8.1% 31.3% 24.2% 15.9%
(=5t Fiy 51,081  8.9% 70.7% 7.5%  47% -40%  19% 16.0% 13.7% 11.4%
2899 geEE Gold HKD 313,886 313,886 8.7% 88.6%  11.2%  10.9%  9.3%  13.2% 19.7% 22.4% 21.0%|
358 A e ] Copper HKD 88,970 88,970 14.9%  90.0% 3.5% 5.0% 4.8% 4.1% 7.2% 6.9% 7.9%
1208 AEEE Diversified Metals & Mining HKD 39,550 39,550 9.6% 146.2% 13.1% 5.5% -20.3% -6.6% 31.3% 24.2% 15.9%
1818 EEEE Gold HKD 24,724 24,724 2.2% -24.0% 6.0% 3.6% 3.5% 8.1% 9.5% 9.9% 10.4%
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HKD{E ) ENmT fEIEES
ikl | Fiscal Year 12/19 12/20  12/21E  12/22E 12;235| 12/19 12/20  12/21E  12/22E ufzaf‘
BEE =EEEE
WA 154398 192,984 238706 265053 279,640 mgmaEiEmE 31,085 46,640
-HEmF 136,796 169,994 +RERNEREES 6,796 14,001
+EHARE 703 1,881
£l 17,602 22990 35169 45093 51430 L EEREEE 2,531 3,238
-#E RRTEEX 8,091 8,132 +EE 16,652 21,459
(FREEEZAE) 611 727 + EfFHEE 5,303 6,061
EEEF 9,841 15243 25168 34,380 40,497 EpmaasiasE 106531 169,831
-FISER 2,187 2,161 + EHEE 6144 8196
-ERRE 147 265 EEEEaE 108,182 170,647
-BERMERME) -111 612 R 31,068 39,247
+EEEEZE 77,114 131,400
WETEA 7,912 12,205 23737 31237 37331 L EphEmEE 23,273 30,335
-FRRHRER 2,171 2,687
ppi=tet ok 37,319 55,874
FEEEREA 5741 9,518 + ETIES 4,902 6,585
-EEEEREEE o o +iEEED 23,541 34,734
- rHEEES 881 2,194 +EEEHaE 8,877 14,556
EEEIEEEREE 020 028 WMEHER 37,348 72,083
+ REES 29,167 53,890
EnemaEe 7324 14387 19,965 22680 L EiEmED 8,181 18,194
HExShis 028 058 079 030
BRER 011 014 028 037 047 mafE 74667 127,857
BRRIEMEE % 63.0 470 0.46 047 052 L =meap 5577 5,330
+PERE 5,593 21,451
BRERR 25377 25,377 +BEREELE 23,550 25,009
REasi Ry 28258 = + BRI RE MRS 28,130 36,823
SRR EAI R (EBITDA 16,065 23,133 36800 45432 50,916 pmima A 63,849 88,614
SR A TS EE SRR T ‘BEERES 138516 216571
—REWE.
BREEEE 2.04 244 282 327 3.80
FREVEEREEE 2.02 241
bl bkl
12/19 12/20  12/21E  12/22E  12/23E 12/19 12/20  12/21E  12/22E  12/23E
ok e Sag it
=7 4,860 7,324 14,434 19,841 22,707 FEHLE
+iTEREHE 6,224 7,890 mEE 51.4x 35.8x 19.0x 13.8x 12.1x
+EisEREEEy 1632 1927 EV to EBIT 18.6x 200x
+EREETEY -2,823 -3,312 EV to EBITDA 114x 13.2x 11.2x 9.1x 8.1x
EXRBRNRER 9,883 13,829 e 0.6x 11x 1.3x 1.2x 1.1x
BEMREEE 19x 3.6x 3.9% 3.3x 29x
+EEEEES 237 113 BRZE 29% 16% 2.4% 3.4% 43%
+EEEE -13,496 -15,626  -16,756  -13,424  -13,365
+3@EE A=
+BEFLIE EF|=E 11.4% 119% 14.7% 17.0% 18.4%
+EeREED -3,206  -17,518 EBITDARS= 10.4% 12.0% 15.4% 17.1% 18.2%
BERNRER -16,46¢  -33,030 = 5.4% 7.9% 105% 13.0% 14.5%
ER=E 3.1% 3.8% 5.0% 7.5% 8.1%
+ SR -2,608 -2.863 LEEH=E 3.6% 43% 6.5% 8.0% 7.9%
+ EEEZEY BEEgR=E 9.3% 13.2% 19.7% 22.4% 21.0%
+ EEEETGEM 21,500 55,266
+ EEREEHE -22,280 -34,475 BERESE
+EEEm 8,903 o TR 0.36 0.83
+BERED o o EFEE 027 034
+EfREED -3,308 7,688 FSREZEBT) 4.23 5.87
RERIREERE 2,206 25,617 SERES 0.45 050
- maf/mats 083 1.00
BEEE -4,365 6,415
I Hift
SRS TE (CFO-CAPEX -3,602 -1,797 10,905 19,744 24523 EEEs= 115 112
EUTIREEEE 83.18 68.76
LTEERER -2.015 -112 EEREESE 27.53 31.08
HBEERETE 1,510 18,547 EEEEs 875 317
BRIUBREN -0.15 -0.07
EuRE 27.0% 22.0%
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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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