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WSt (EBZE 2021 4£ 09 A 30 H kA 3NED:

B e s BE 2021 48 09 1 30 FibePhgk, SHIRLIET 6473 2, HiEHi K4

HEE 162x  121x  107x 9.6% 8.2x 7.3x 6.5x
== sregmc e sbc amc e e 26.1%, MZRMGERIZ0HET 10.20 20T, EFEEK 23.4%.
B/S 17x 16x  1ix 1.0x 1.4x 1.3x 11x
P/B 1.8x 17x  1ix 1.0x 1ax 12x 1Ix Fiscal Semi-Annual (FS)
EFI=E 2.9% 3.4% 5.2% 4.9% 3.5% 3.9% 4.3%
IR % |
3183115 3/20 321 B/2E 3/23E 3/2E {ganoedigyEe 2Fs 1Fs T12M FS12022 | FS22021  FS12021
EF= 431 a17 433 419 a7 227 a3.4
EBITDARSFIZE 390 410 424 412 418 426 422 WA - - 11,687 6,473 5,214 5,131
EFE 337 35.2 353 341 338 346 349 = s
EFIE 150 165 189 16.4 16.6 17.1 17.5 EEER - - 3,906 2,103 1,803 1,727
HEHME 42 43 o 83 3 o o FEIEH = = 3,907 2,091 1,816 1,714
BxOEE 178 181 199 178 175 17.2 167 — -
BEABRER ‘ FEREERIMA = = 2,973 1,579 1,395 1,267
3/18  3/13  3/20 3/21 =FE - - 1,886 1,020 866 826
et v e b EREEnERLE - - 1.19 0.64 0.55 0.52
EBIT/FIE 47 46 39 43 = - -
Py os os P or SEE 1.18 0.64 0.55 0.52
EEEE 10 12 13 11 EREAREERNSE - - 1.17 0.63 0.55 0.51
AR 255 s 205 oA s RESRKE - - 117 0.62 0.55 0.51
ﬁﬂ*ﬁ ﬁ?ﬁ 30/12/2021 SEEA = = 0.32 0.16 0.16 0.15
EBITDA - - 4,688 2,507 2,181 2,078
BRxEE= = = = 17.87 17.80 18.18
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ﬁ.EH_—,$ Price Earnings
O Bloomberg Pesrs HEER) FEER)| 1AEM cHEM BE{t
@) My Peers (E 1) HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
= =/ 10,717 -4.8% -9.9% 7.1x 6.3x 6.0x 7.2x 6.7x 6.1x 5.5%
3] ATEE WEE Zm B 64,594 17.1% 20.3% 12.0x 12.9x 12.8x 16.6x% 12.5x 11.8x 10.7x
(=5k) B3] 35,273 5.2%  5.4% 9.5x% 9.6x 9.5x% 10.8x 9.6x 9.0x% B.1x
855 EKE Water Utilities HKD 16,682 16,682  16.2% 77.5% 14.9x 12.5x  10.5x 9.7x 8.5% 7.5% 6.6
270 EERE Water Utilities HKD 54,594 54,594 -4.8%  -9.9% 12.0x 12.9% 12.8x 16.6x 12.5x 11.8x  10.7x
371 ILiEkEEE Water Utilities HKD 30,509 30,509 3.4% 5.3% ISR 6.3x 6.0x 7.2x 6.7x 6.1x 5.5%
1065 FEaEEERER Environmental & Facilities Ser HKD 10,717 10,717 17.1% 20.8% 9.5% 9.8x 9.5% 8.5%
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3EH_—,$ Return on Equity % v
 Bloomberg Peers HiEER HEEH)|| 15N AEM BHE{E
@) My Peers (2 1) HKD) HKD! 2017 2018 2019 2020 2021 2022 2023
. s/ 10,717  -4.8%  -9.9% 10.3% 9.2% 8.5% 8.9% 11.0% 11.1% 11.3%
HIE ATEE TEE = i BX 64,594  17.1%  20.8% 19.9%  19.3%  17.6%  12.3% 11.2% 11.3% 11.8%
(=) Fi 35,273 52%  5.4% 15.3%  13.6% 12.8%  10.6% 11.1% 11.2% 11.5%
855 FEK# 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% 12.4% 10.6% 11.0% 11.1% 11.3%
371 IhEEKIEER 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 FEEEEEER Environmental & Facilities Ser HKD 10,717 10,717 17.1%  20.8% 10.3% 9.2% 8.5% 8.9%
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hE kT
HKD(E33) BT ERET
B# Fiscal Year 3/20 3/21 3/22E 3/23E 3,!24[| 3/20 3/21 3/22E 3/23E 3.'24E|
BE= HEafE
WA 8,694 10,346 12,091 13,288 14726 gmrEmEmeE 13,289 12,877
- HERE 4336 6007 +REEAERSES sea1 3901
+AERE 292 1,085
E5 3,758 4339 5,041 5,677 6397 L EESEEE 1325 1071
-HE —RETHET 929 1,017 iEE 2.888 3,481
(FERHERAE © @ +BftmaEE 3,143 3,388
E|EEH 3,068 3,529 4,085 4,602 5134 Emmzmen 28,614 34,161
-FISEER 429 371 L EmnE 358 376
SERERE i e ErEEss 6,276 7,148
- BERNER(RE) -545 -382 SstiFs 425 s04
+EEEEEH 5,851 6,643
FENEA 3,165 3,530 4,107 4,645 5246 L EHEHSE 22,405 27,142
-FERER 657 868
prl=tegct] 12,336 14,547
FEEEBEEA 2,507 2,662 L EAEST 3,107 3,760
-FREERESS ® @ +BEBER 4,122 5,292
-uEREE o 2 +EfEHAR 5,107 5,495
SEREARESRNE 1.02 104 wEFAE 15,468 15,581
+EHER 13,633 13,496
HEEBE 1,633 1,695 2,011 2,277 2570 |=igEmeEm 1,835 2,045
AEEeShuS 102 1.06 125 141 158
FhEf 030 031 036 0.40 044 gmeE 27,308 30,088
BRI fTEE % 294 29.0 029 028 028 L EmemR o 0
+ B 5,591 6,437
ELELEA 1604 TEES +EFREEFAE 16 16
BRAENTERY 1,605 1,592 L EERREEES 5,092 10,497
ERIFEREABE(EBITDA 3,687 4259 5,057 5,664 6,218 '&ﬁﬂﬁﬁéﬁ 14,009 16,950
ke R ‘maEREs 41,903 47,038
—RHgE. = - ’
SREEEE 5.30 6.63 7.44 850 973
SRAVEERERE -6.47 7.92
BT BT
3/20 3/21 3/22E 3/23E 3/24E 3/20 3/21 3/22E 3/23E 3/24E
BER EEE A
EF 1,638 1,692 2,010 2,276 2570 FEH®E
+REEES 620 730 mE= 10.7x 9.6x 8.2x 7.3x 6.5x
+ EitERER8ER 187 548 EV to EBIT 8.7x 8.6x
+HRTERET 1,111 -133 EV to EBITDA 7.3x% 7.1x 7.5x% 6.7x 6.1x
EEEBRER 3,557 2,837 (L= 11x 1.0x 14x 13x 11x
EREMEEEE 11x 1.0x 14x 12x 1.1x
+EEEEES g 20 BR= 5.2% 4.9% 3.5% 3.9% 43%
+EFEH -490 -594 -1,631 -1,369 -1,367
FREEm -4 -1 A=
+BERSE 175 1} E 0k 43.2% 41.9% 41.7% 42.7% 43.4%
+EEREEY 3,775 -3,401 EBITDAREFIE 42.4% 41.2% 41.8% 42.6% 422%
REEDRER -4,084 -4,166 == 35.3% 34.1% 33.8% 34.6% 349%
A= 18.9% 16.4% 16.6% 17.1% 17.5%
+E AR -481 -492 EEgH= 42% 3.8% 2.9% 2.9% 5.2%
+EHEDEY BrxEEE 19.9% 17.8% 17.5% 17.2% 16.7%
+ EEESUEN 6,075 5,570
+ REIESED -3,549 -4,942 BERESE
+BAEm o o WEELE 1.08 089
+ BEED -34 -117 EEEE 059 0.41
+EMBEEH 183 -430 FISEEZ(EBIT) 394 427
AEFIMRER 2,184 -410 BERET 056 053
aa/RRER 126 111
Bemsn 1,667 -1,739
Ef
VE IR ERE (CFO-CAPEX 3,068 2,143 -6,917 -5,763 EEEE= 022 023
BUuRZEEE 6.77 863
ATEHRERE 3,408 2,422 EESEEE 196 192
EEORRERE 5,603 2,791 FEESE 179 189
ERTIRRET 191 135
BYiRE 20.8% 246%
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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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