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BEEE v e B2 2020 2 06 B 30 ALEAES - EESEEREME 94%E AR 60.59 (&

HEE 458x  377x  301x  286x  236x  19.1x  157x
EV/EBIT 133 145x  100x 111 217 170x 145 -, Jo) oL Zx iz = o
EV/EBITDA IOE: 11 E: EZ: 84: 18 5: 150: 12 5: TE I%EE*lJiE 10'7 AIAE sl 4‘01 1’%‘
P/s 10x 11x  08x  08x  17x 14« 12x
) 1.8x 20x  14x  15x  30x  27x 23 Fiscal Semi-Annual (FS)
EFI=E 0.4% 04%  06% 0.6% 0.2% 0.3% 0.3%
IR % |
12716 2171251219 12/20E A2/21E 12/22F 43k e 2FS 1Fs T12M FS12020 | FS22019  FS12019
EF= 297 29.8 307 298 298 302 305
EBITDARSF| 3 106 96 98 102 94 95 96 LT A 7,332 8,137 12,563 6,059 6,504 5,538
UL UoE opn e 3 s ses | s | e oas
HE e eS zal . ol Gl el o FEIEH - 580 851 442 409 390
BxOEE 118 120 129 121 128 143 15.2 — -
BEAEEE ‘ FEREERIMA 473 502 795 397 398 359
12/16  12/17 12/18  12/19 =3E - - 794 401 392 363
ties noonon EREE SRS 0.18 019 0.34 016 018 0.15
2g§§$ e 2 T2 58 Skt - - 0.32 0.16 0.16 0.15
B/ 03 03 o0& oa EEEnEESEYE - - 0.32 0.16 0.17 0.14
P He w8 % BRESREE - - 031 0.16 015 0.14
BRRIR - 518 11/02/2021  gims - - 0.04 0.02 0.02 0.00
EBITDA - - 1,288 690 598 633
BFEE=E - - - 11.72 12.14 12.02

( AR¥BEETA ; BRRIE : 8218 11/02/2021)
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=il =5 FEkE Price Earnings -
© Bloomberg Pesrs HiEER) HEER)| 1AEM eHHmM HE{E
@) My Peers (E 1) HKD HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
= B/ 2,384 1.8% -8.5% 8.8x 8.4x 7.0x 8.5x  9.6x  B8.5x
e AEEHE WEZE :Mz B 10,470 256.6% 171.3% 8.8x 741x  50.3x 19.7x  156.0x  56.7x
(S5 i 6,653 100.6% 54.9% 8.8x 34.7x  30.8x 14.1x  59.9x  26.4x
354 hEI R ER R IT Consulting & Other Services HKD 28,931 28,931  25.4%  76.9% 352x  281x  269x  23.6x 19.Ix  15.7x
861 I IT Consulting & Other Services HKD 10,470 10,470 1.8% 1.7% 741x  50.3x 19.7x  14.0x  13.9x
5965 REER Application Software HKD 7,107 7,107 256.6% 171.3% 215x  35.0x 156.0x  56.7x
1297 PEEXRE Application Software HKD 2,384 2,384 434% -8.5% 8.8x 8.4x 7.0x 8.5x  9.6x  B8.5x
BERKRE @ 5718 11/02/2021
SE=; sz s,
EEJZNEEES ]
@ =B SEFHEE I Return on Equity % v|
© Bloomberg Pesrs HiEER) HEER)| 1AEM eHHmM HE{E
@) My Peers (E 1) HKD)| HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
= B/ 2,384 1.8% -8.5% -5.1% 1.7% 3.4%  -43% 24% 6.1%
e AEEHE WEZE :Mz B 10,470 256.6% 171.3% 20.7%  18.6% 18.9% 12.5% 10.4% 10.4%
(S5 Fig 6,653 100.6% 54.9%  7.7% 122% 107%  46%  6.7%  7.9%
354 hEI R ER R IT Consulting & Other Services HKD 28,931 28,931  25.4%  76.9% 12.0% 12.9% 12.1% 12.8% 14.3% 15.2%
861 MR IT Consulting & Other Services HKD 10,470 10,470 1.8% 1.7% -5.1% 1.7% 3.4% 5.5% 7.3% 7.3%
5965 REER Application Software HKD 7,107 7,107 256.6% 171.3% 7.4% 16.4% 10.0%  -43% 24% 6.1%
1297 TEERHY Application Software HKD 2,384 2,384 434% -8.5% 20.7%  18.6% 18.9% 12.5% 10.4% 10.4%
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HEER
HKD(EE) BT BT
=] Fiscal Year 12/18 12/19  12/20E  12/21E 12/225| 12/18 12/19  12/20E  12/21E 12/225|
BEE =EafE
WA 12,551 13,661 17,135 20,810 24828 g mmmes 9,365 9171
- R 8,704 9,596 +ERREOEREEE 3,013 2,835
+EERE o 1}
B ] 3,847 4,065 5,106 6,279 7575 LmpEDE=E 2262 3337
-#E . —RETHEX 2,917 3,215 +EE B -
(FEREERAT 877 18 +ENTREE 3818 2,047
pedfg ] 1,007 1,052 1,310 1,652 1959 Emmmmy 2577 2849
-AEER 140 188 +EmnE 5o 70
-ERSE - - EEEEEE 1580 1,809
- BERAER(E) -29 -32 Erme - .
+EEEESZH 996 1,209
HRENSEA 902 206 1,205 1,523 1852 marswmEe 1523 1569
-FSRER 53 a8
mRaEEs 4242 3523
FEERERIA 849 858 +FERER 728 474
-ERESREER o o + SRR 2,206 1,896
-rEEREE 0 2 +EiEEaE 1,308 1,154
EEEAEEERNE 033 034 mEREE 532 1188
+EHED 820 1176
AEEETE 850 860 1,106 1,397 1708 | mEsmas o o
HEeERNE 035 035 0.42 052 0.63
ZRE 0.03 0.02 0.02 003 003 meaE 5,075 4711
Bflsiith% 7.4 7.4 0.05 0.05 005 LE@Esm @ @
+ PR 73 74
ERERM 2,466 2,544 +BEREFAE 3,524 3,648
rREEHTERY 2773 2666 +EERURSbER 3270 3586
SRTEBEES(EBITDA 1,234 1,396 1,607 1,980 2,373 iﬁiﬂﬁﬁ'ﬁf 5,868 7,308
fféuﬁ;?ﬁ#ﬁ%ﬁﬁmm ‘maE R 11,982 12,020
ShiEEEE 275 2.84 3.30 3.67 4.37
EREVEEREEE 222 236
BABT whmT
12/18 12/19 12/20E 12/21E 12/22E 12/18 12/19 12/20E 12/21E 12/22E
RERE LR G
BH 849 856 1,104 1,373 1,652 FEHE
+ITERSE 227 344 BEE 30.1x 286x 23.6x 19.1x 15.7x
+EftEReaEy s0 138 EV to EBIT 10.0x 111x
+FEREEEET -1,060 -585 EV to EBITDA 8.2x 8.4x 18.5x 15.0x 12.5x
EBEFORER 106 753 /sl 0.8x 08x 17x 1.4x 1.2x
ER/MEEEE 1.4x 15x 3.0x 27x% 2.3x
+EEEEES [ 2 = 0.6% 0.6% 0.2% 03% 0.3%
+EETH -178 -119 -233 -254 267
+H|EEM -93 Erl=
+IZEFVE o =F|= 30.7% 29 8% 29 8% 302% 30.5%
+ETHRETER -41 -79 EBITDAE 2= 9.8% 10.2% 9.4% 95% 9.6%
RERMRER -214 -204 EF= 2.0% 7.7% 7.6% 7.9% 7.0%
= 6.8% 6.3% 6.5% 6.7% 6.9%
+ AR -a4 -55 EEEM= 7.4% 7.1% 8.1% 91% 9.5%
+BEEZEH BEEE= 12.9% 12.1% 12 8% 143% 15.2%
+ EEESEM 3,884 3,309
+EHEZEP -2,718 -3,384 BERESE
+ M 129 0 FEELE 221 2.60
+ B o1 -447 FEEHEEE 129 175
+ENBEES -65 -19 F S RE=E(EBIT/) 7.20 558
HERDRER 1,096 -596 EEHES 031 030
Eaf/REEE 044 042
£ 989 -137
Eift
'E ERREME (CFO-CAPEX -72 635 763 707 1,088 EEgEsx 110 113
REliEsEEE 579 4.68
ATEHEETE 59 813 ErAiEEE=E 1045 15.89
EEEHRRERE 1,100 561 FEEEE 163.62 143.23
ERTUERENE -0.03 026
A= 5.8% 53%
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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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