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fE gL Fiscal Year - | R N . T NNEN N R . 481
12/16  12/17 1218 12/19 12/20E 12/21E 12/22E Ek:?: 2020 ﬂE 06 ﬁ 30 E _U:/ \1@% ’ EE‘%—FEIX%&%IH ﬁ@&/ﬁ1§’§” ﬁ\u\/}iiﬂ %5% ’
B - 8.8x a.9x 46x  11.7x 7.6% 5.3x o s . — ——
evream S ms seosn am o se e CEEEEERELE 3] 8%E AR 7456 BT - AR 65.7%ZE AR 103.8 &7 -
EV/EBITDA TOx 4.6x 3.6x 36x 20x 23x 19x
P/S 2.6x 2.2x 2.1x 2.2x 1.7x 1.4x 1.2x
P/B 1.0x 1ix  1ix  12x  06x 06z 06x Fiscal Semi-Annual (FS)
il 3.6% 4.4% 6.6% 6.7% 6.3% 7.7% 9.7%
AL % |
12/16  12/17  12/18 12/19 12/208 12/21E 12/238  JBEREFHEE 2Fs 1Fs Ti2M FS12020 | FS2201% FS1 2019
E S - . - . . . .
ERTDARSHI ss 524 572 o4 say  sas  son WA - 95,662 198,879 74,560 124,319 109,307
E:E 23 195 343 356 206 261 319 EEEEEF) - 20,649 55,397 15,579 39,818 43,410
ZEsm= o1 se a1 e s 8 55 mEnEm - 17,494 56553 | 14946 | 41607 44,085
Al = 02 65 132 141 52 78 105 SERIEEEUA - 11,383 41,175 10,383 30,792 30,288
LRSS | =am - 11,383 41,175 10,383 30,792 30,288
12/16  12/17 12f18 12/19
ELES 18 23 26 23 EREERERNE - 0.27 0.93 0.29 0.64 0.68
fud=rk 15 20 24 21 = B
e - P SR 0.28 0.92 0.23 0.69 0.68
|EE/Es 03 03 03 03 ERENREEERNE - - 0.93 0.29 0.64 0.68
EEE s 04 03 03 04 -
ek P e mo  my EEShlE - - 0.92 0.23 0.69 0.68
SREA - - 0.65 0.20 0.45 0.33
N . EBITDA = 46,240 113,013 41,888 71,125 69,931
BRAGR | 5218 31/12/2020  prmsm= - 2.10 - 9.44 14.07 13.90
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Price Earnings

EE =R M
 Bloomberg Peers HEER HEEH)|| 15EH BHM HIE{E
@ My Peers (Eih) HKD! HKD) HKD) 2016 2017 2018 2019 2020 2021 2022
= =0 1,612  -2.5% -2.5% B.9x 6.6x 5.8x 6.2x  11.2x 7.8x 6.8x
a3 AEBE REE = 0 BA 847,027 8.3% 10.3% 41.3x 16.9% 7.0x 7.0x  389x  15.1x 9.0%
(=) iy 464,522 1.2%  3.1% 25.1x 11.8x 6.4x 6.6x 25.1x  11.5x 7.9x%
883 TEEERH 0il & Gas Exploration & Produc HKD 320,569 320,569 -7.4% -14.7% 605.8% 11.0x 5.5% 4.7x  11.7x 7.6x 5.sx|
857 TEARER Integrated Oil & Gas HKD 847,027 847,027  -2.0% -2.5% 41.3x 16.9x 7.0% 7.0x  389x 15.1x 9.0x
386 TETHEIRR Integrated Oil & Gas HKD 544,928 544,928  -2.5% 10.3% 8.9x 6.6x 5.8x 6.2x  11.2x 7.8x 6.8x
ERERR 8218 31/12/2020
= E-= 327 75 .
EEJZNEEES ] 1R
2@ == EEHE I Return on Equity % v|
() Bloomberg Peers HEER HEER)|| 1AHH cAHM HIE{E
@ My Peers (Eih) HKD! HKD) HKD) 2016 2017 2018 2019 2020 2021 2022
= =0 1,612  -2.5% -2.5% -16.7% -12.1% -101% -19.3% -74% -5.6% 3.1%
5 AEEE REE = 0 BA 847,027 8.3% 10.3% 6.7% 7.1% 8.5% 7.9%  3.7%  47% 6.7%
(Sit) Ty 464522 1.2%  3.1%  -3.0%  -1.0%  09%  25% -0.9% 0.3%  4.9%
883 TEEERH 0il & Gas Exploration & Produc HKD 320,569 320,569 -7.4% -14.7% 0.2% 6.5% 13.2% 141% 52% 7.8% 10.5%|
857 FEARERS Integrated Oil & Gas HKD 847,027 847,027  -2.0% -2.5% 0.7% 1.9% 4.4% 3.7% 1.0% 1.7% 3.1%
386 TETHEIRR Integrated Oil & Gas HKD 544,928 544,928  -2.5% 10.3% 6.7% 7.1% 8.5% 79% 3.7% 47% 6.7%
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hEEERH

HKD(E %) malnT ERlsFE
BH | Fiscal Year 12/18 12/19 12206 12/21E 12,.'22E| 12/18 12/19  12/20E  12/21E 12;225‘
BEE HEEREE
WA 270,013 264555 192,757 227,103 267,660 mignpEimss 217654 230368
-EEAE + BERHEREES 17,074 37,673
+EEEE 158,321 146,947
= +EWERSEER 25,026 27,734
-EHE —RETHEE 175,900 170,249 +TE 6,665 7,063
(FREHEERE) 2,787 1,851 sEEa=EE 10,568 10,951
=R 94,113 94,305 39,673 59,173 85,261 ERZEEE 563,893 617,223
-MEER 3,060 3,454 +EEnE 4,630 5,083
-ERfE 167 242 ExEEsE 1113456 1,199,602
- BERMNRE (L) 1,767 -6,556 Bt 642757 696,535
+BEEEEE 470,698 503,068
HEBFl 89,119 97165 38832 61,595 89477 LEHEHEE 88565 109,073
-ERERER 26,659 37,912
mRafes 84,439 102,070
FEEEEHBA 62,461 69,253 4 EfTES
-FERERESS @ © +IEEER 10,238 15,677
- CEEREES +EMEHas 74,201 86,393
FREARESRLE LD 1= BEWAE 218978 244,139
+EEfES 151,986 160,198
ARETAE 58,725 64,887 27456 42,374 60820 L=EqEmEs 66,092 83,941
SEeSRNE 132 146 061 035 136
Skkf 0383 088 045 055 069 mgfs 303417 346210
BRI % 59.3 57.0 074 058 051 LEE%R o o
+ L EEE 11 aa
amERn 44,647 44,647 TBEREFLE 49,054 48,190
BEREENTERY 44,656 44,651 TESEIREfES 429065 453148
ERIFERHARE(EBITDA 154,396 159,762 105,504 132,295 160,923 pmimsast 478130 501,382
?ﬁgﬁ;%stﬁﬁﬁﬁmm ‘wagEREs 781,547  B47,591
SREEEE 1071 1123 1197 12.36 13.05
BREVEEREREE 10.30 10.82
HKD(E &) BT Ellm=
A FEE i 12/18 12/19  12/20E  12/21E  12/22E 12/18 12/19  12/20E  12/21F  12/22E
BER PEE ST
BRI 62,461 69,253 27,654 39,670 55526 [EEHLE
+ FTEREHE 60,282 65,457 mEE 5.0x a7x 11.8x 7.6x 5.3x
+ EfisEREEEN 21,850 7,947 EV to EBIT 5.8x 6.1x
+EREEEER 1,282 -3,492 EV to EBITDA 3.6% 36x 2.9 2.3x 19x
BEERREESN 145,875 138,165 B/l 21x 232x 17x 1.4x 12x
EEMEERE 1ix 12x 0.6x 0.6 0.6x
+BEREES 700 73 BER= 6.6% 6.7% 6.3% 77% 9.6%
+EEEE 60790  -81,657 -88829 98713 -104,087
+ImEE o o fillert:
+BERVE 0 o EFE 0.0% 0.0% 0.0% 0.0% 0.0%
+ EEREEY -57.703 743 EBITDARE R 57.2% 60.4% 54.7% 58.3% 60.1%
RERBMRER -117.793 -82,367 ERE 34.9% 35.6% 20.6% 26.1% 31.9%
BR= 23.1% 26.2% 14.2% 18.7% 227%
+ =i 27971 32,868 EEEM= 8.1% 8.5% 32% 47% 7.0%
+ EEESEY BFEEE 13.2% 14.1% 5.2% 7.8% 10.5%
+ EEEEm 15,209 16,234
+ BEEsED -13173  -13,300 EEREEE
+ B o o mEksE 258 226
+BFEERD o o EEEL= 2.37 208
+ EMREEH 280 -5,667 FEEEE(ET) 1465 1364
BEEDRER -23,855 -35,602 EER/ER 0.25 0.26
a2af/REER 034 035
'ﬁggggn 2,426 21,196
=}
"BERERE (cFo-CaPEX 85,085 57,468 1716 20719 42,803 EEEEE 0.35 0.32
EUissuaR= 10.65 9.97
ATEBRRETE 87,230 58,930 ETEEEEE
EEEREEHRE 87,821 60,475 FEEEE
ERAERENE 181 123
ARRE 29.9% 28.7%
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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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