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W (#= 2021 06 A 30 HIEARTA ):

fEfELER Fiscal Year - ‘ EREE N

(BOEE et e EAERIN - EESE 2021 € 06 5 30 BILAMERBUANART 27.8 270 -

mRE - 412x 206 - - 272 174 _

EV/EBIT - 109x  130x . - s ux  [BIEENEE 38.6% :

EV/EBITDA - 75x  66x  632x  610x  97x 74

£/ S T S S S LA F7 725 24 = JBEA: Fiscal Semi-Annual (FS)

P/B - 1.8x 1.5x 1.7x 4.5x 4.3x 3.6x

[GES - 00% 09% 03% 00% 04%  06%

[EAIE= % ; . " ; - y - | ERXEFEE 2FS 1FS T12M FS1 2021 FS2 2020 FS1 2020
12/17  12/18 12/19 12/20 12/21E 12/22E 12/23E

E2 I w0 w24 M8 07 23 3o s : : =i 2ot 2332 e

EBTDARER|Z 62 153 228 61 54 196 215 FeS il - - -2,509 -1,322 -1,187 -423

g 04 106 116 -228 -118 84 114 BATEF) - - -3.539 -1.865 -1674 -907

ik 17 19 35 364 226 26 39 [ : z 2

HEEH=E 08 10 18 68 59 06 22 IFREBEAWA = = -3,870 -2,065 -1,805 -997

[ ZNEEES 69 49 75 387 647 132 204 SR - _ -3,674 -2,005 -1,669 -899

REAEEE | rmmBEsERKs 5 5 -3.06 -1.66 -1.40 -0.75
12/17  12/18 12/19 12/20 R

— o wuhs uh ke SR - - -2.97 -1.62 -135 -0.73

Eﬂtbﬁ 01 02 03 05 FEENREERKE - - -3.06 -1.66 -1.40 -0.75

EBIT/FIR 0.1 34 25 18 - se

AEE/AL G oA oy o8 wEskWE = - -2.97 -1.62 -1.35 -0.73

BEE/ES 16 0.7 19 43 SREF - - 0.00 0.00 0.00 0.02

AR % > &8 i : EBITDA - - -453 -355 -08 525

BAEHR 2 2 2 7178 -38.75 -10.31

IR - 5218 10/02/2022 ‘
( AEMBEATTI ; B8R : 5218 10/02/2022 )
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I Estimate EPS, Agj . . . . . ) Price Earnings Ratio (Rolling FY1, FY2, FY3)
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Rl Sy =L

EE =18 EBLER Price to Sales - ‘
® Bloorberg Peers TEEE) HEESE)| A8 6B R BIE(t
0 My Peers (&) (KkD)| | (HKD)  (HKD) 2018 2019 2020 2021 2022 2023 2024
s =N 13,690 6.0% -0.7% 1.2x 1.3x 3.0x 2.3x 1.7x 1.5x 4.2x
fad ] AEEE REH :iﬁ! BA 115669  26.4% 19.3% 9.4x 8.4x 9.3x 7.4x  55x  47x 4.2x
(=) Fiy 51,175 19.0% 6.1% 4.3x 4.0x 5.8x 4.7x 3.5x 3.1x 4.2x
|1992 EEmREXIE Hotels, Resorts & Cruise Lines HKD 17,343 17,343  36.5% 43.0% 0.9x 0.8x 2.0x 1.4x 0.8x 0.7x |
1179 EZE3] Hotels, Resorts & Cruise Lines HKD 115,669 115,669 26.4% -0.1% 9.4x 8.4x 9.3x 7.4x 5.5x 4.7x 4.2x
69 EHEEH (TW) Hotels, Resorts & Cruise Lines HKD 24,166 24,166 6.0% -0.7% 1.2x 1.3x 3.0x 2.3x 1.7x 1.5x
45 KBNS Hotels, Resorts & Cruise Lines HKD 13,690 13,690 24.6% 19.3% 2.2x 2.3x 5.1x 4.6x 3.2x

BEEIR : 218 10/02/2022

[ Ml st 25 [ R SR EE AR -

EE =8 FEEEER Return on Equity % .‘
® Bloorberg Peers TEEE) HEESE)| 1AM 6B R BIE(t
0 My Peers (&) (KkD)| | (HKD)  (HKD) 2018 2019 2020 2021 2022 2023 2024
s &=/ 13,690 6.0% -0.7% 3.0% 13% -23.4% -4.8% 0.5% 2.5%
18] AEEE REH :iﬁ! BX 115,669 26.4% 19.3% 11.6% 26.1% -5.1% 0.5% 16.9% 21.9%
(=) Fiy 51,175 19.0% 6.1% 5.9% 9.9% -12.0% -2.0% 87% 12.2%
|1992 EEmREXIE Hotels, Resorts & Cruise Lines HKD 17,343 17,343  36.5% 43.0% 4.9% 7.5% -38.7% -64.7% 13.2% 20.4%
1179 EZE3] Hotels, Resorts & Cruise Lines HKD 115,669 115,669 26.4% -0.1% 11.6% 26.1% -23.4% 0.5% 16.9% 21.9%
69 EHEEH (TW) Hotels, Resorts & Cruise Lines HKD 24,166 24,166 6.0% -0.7% 3.0% 2.4% -7.5% -4.8% 0.5% 2.5%
45 KBNS Hotels, Resorts & Cruise Lines HKD 13,690 13,690 24.6% 19.3% 3.2% 1.3% -5.1% -1.8%
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HKD(EH) BT BAmT
ZLE Fiscal Year 12/19 12/20  12/21E  12/22E 12;23£| 12/19 12/20  12/21E  12/22E 12[23£|
BES HESEE
A 19,668 7,945 12,207 20,920 25,006 WEEEESE 9,687 12,589
-EHERE 13,385 5,509 +RERNEELES 2,381 5,430
+EHRE 474 393
Bl 6,283 2,436 3,212 6,728 8417 LBENESREE 730 574
-@E ) —RETHEE 4,085 4,368 +E5 1,609 1,838
(FERERAE) [:} [:} +EfhRBEE 4,492 4,353
EEEA 2,278 -1,812 -1,439 1,760 2,865 EHiEESE 31,480 33,367
-AEERA 883 992 L EBLE 32 a3
-ERFE -44 115 ExEEeE 28751 31,036
- BERNNEE(WE) -7 -15 SitFe 3,208 4254
+EEEEESE 25,543 26,781
MEnEF 1,446 -2,904 -2,586. 1,003 1,819 LEHSHEEE 5.906 65,493
-FERER 792 249
EHafeE 13,854 12,321
FEEEEEEA 654 -3,153 + FERE ST 1912 1,808
-EREEREESR o 0 +EEER 3,247 3,695
- e -37 -264 +EiEHas 8,696 6,817
EEESEESRNE 0.56 (2.34) mEmBaE 17,883 27,287
+EEED 14,561 23,770
AEEETE 731 -3,108 -2,761 535 985 L EMESHES 3,323 3,517
HELTRuS 059 (2552) (2.19) 051 080
SERE 010 0.02 0.00 0.05 008 wefE 31,738 39,608
BRAETEL % 165 0.10 010 L E@%E a a
+ S HBRE 336 259
ERER 1,235 1,235 +BERERNE 12,493 13,240
BEaEsmERy 1,240 1,235 PSR REERE 3,399 7,151
ERIFEEEEEE(EBITDA 2,484 481 654 a114 5415 BEEatt 9,430 6,348
ERATEERERIREN BaERES 41,167 45,956
—REWE.
SREEEE 7.36 493 3.09 3.23 3.94
ERETEERERE 3.30 0.43
BAlEFE BAHT
12/19 12/20 12/ 12/22E  12/23E 12/19 12/20  12/21E  12/22E  12/23E
BERE ekl
E7 691 -2,8%0  -3,037 140 1,029 FEHE
+ITES R B 2,207 2,293 = 20.6% 27.2x 17.4x
+EffsrREiEs 1,177 527 EVto EBIT 13.0x
+EEEEREY 1,445 -1,302 EV to EBITDA 6.6x 63.2x 61.0x 9.7x 7.4x
BETDRER 2,629 2,426 B/ 07x 12x 14x 0.8x 07x
BR/EEREE 1.5x 1.7x 45x 4.3x 3.6x
+BEEEEES 12 83 BR= 09% 03% 0.0% 0.4% 06%
+EFETH 1,121 -1,124 -2,825 -2,250 -1,820
+#|EEm -122 -2,692 BERIELEE
+BEHIE 0 0 = 31.9% 30.7% 26.3% 322% 33.5%
+HEREEE 522 754 EBITDAZFZE 22.8% 6.1% 5.4% 19.6% 215%
REEDRER -1,752 -2979 = 116% -228% -11.8% 8.4% 11.4%
= 3.5% -36.4% -22.6% 26% 3.9%
+=fT8ET -88 -25 EEmi= 18% -6.8% -5.9% 06% 22%
+EEERET EfEE= 7.5% -38.7% -64.7% 13.2% 20.4%
+ EEEsvE 3,956 11,550
+ BEEZED -4129 5,167 EERESE
+BFEm 1 0 EEE=E 070 1.02
T BERE -103 -41 EHEE 026 052
+ Bt EEE) -225 -147 FSREZE(EBIT/) 2.46 -178
AEEHREE -588 6170 BEB/EE 065 081
| saf/REER 1.89 433
REEEH 288 765
Hit
"BEEETE (cro-capex 1508 -3,550 -1,463 1,025 1,170 EEESE 052 019
EUIEEEEEE 2433 12.43
ATEHRET 1,907 EURIEEE 6.02 3.10
EHOBERERE 1346 2916 FEEEE 6.04 328
ERTARER 122 -2.87
EURE 548% 0.0%
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FHERIE BTk AFS
>10% BEA FRRIRZK 12 B R ARRREEEARESR 10%
>5% % 10% RTMHEEA FRRIRZR 12 BB AR ZIREEERTF>5-10%
0 £ 5% o4 FRRAIRK 12 B R ARZIREBEE AR T 0-5%
< 0% AT FRRIRZK 12 BRARRREEEKRESRK 0%
JeE\ P 1 5%

DLEERHMEH 2% WA N MR B BHE M AMF LB s AV ELY - JEp K PSR T ATR A & (T A
ANHE ) BEERITHEEREAE - JHEREENR A E R SR EESIRE - =F - B A& TR
AN AEARE R T 2 B SBT3 5 S BRI B - TN RE g RA S B H £ M s {154 F5 77 S &R
H - ArFEEEAN A ARGl Fa e M B IR - BUKINZ FRE 78U F Rk Fa AR - 180
[ o] RE & WL N % a8 o i B E R e AV AR B B 2 s A E A - AERATEE R S FRde
it o WEE FYFTR HIEAR(E R i 58 R BT 2 BRI © 281 - AR ENEEEZE A ER - IR ARE
FHEFE TR AR S A S B > SO ENN AR » A S0 S B A B W R B A ] HAR B 2
R o NERIATHEEYE R~ SR AE R AT S e o AN S T AT

&R il - FEFER AT AL - 2B REE - BEREERIIERACEENIE R - KKEE
AREREAEMINE - FERRME T E RN AT E MR E VR ERE B IR S & -
HEERNESFTAEIRES - IKEEEBITEREILESRE T B L F AV E GBS 5 2 JE b - 41
PoksFR o EM TR S B AT R RIS AR - S~ BURS ~ Gt MBI SRR o DIMECRE
HHEEEASER (WARE - BBIRHD ~ K& HAY ~ MBI MR R R &R E -

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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