MEALEL T,

CMB WING LUNG BANK UEZFEH FL 4

IZnitim- 85 4§(06078) 2021 £ 04 B 01 B

FEEMRREBE EERNREMARY

\—

--------------------------------------- EEELBRNARONBEEER T BROEAMCET = BEHE ; Bk
toam - HA % BoRNEERERERTEER -

AT . 2,
- ) JAN o
06078.HK, 6078HK ERAH

| e EEEETEBERER: EEK 2020 EEEEUA AR 14.02 B
IR : HKD60.00 BILLAEE 29.1% ; ACHEEBAINE A A RAS 3.16 870 - [LbIERE 84.3% - &

BiE@E : HKD75.00 EEAREEEERERERANEEERIIELENESIESE M2 AR
SEZE LIS - 25.00% REFEN - IR E R PIZ RIS E 5 RIS E18 1 14%F) 24.3% - [

5 - £ B R RFF N RFEZERTT B 2019 FERY 30.4%7H 3.7%IE 1 = 2020

FEM 34.2%H 12.6% - R ARIEIBRXEENREBRZ IR - e
Wﬁﬁ (CNY) . SR EE B

B8 60.00 1{EBAHERR 5.2% IREE BRI ZEE
s2B&E 62.19 6fE A1EEI RIR 26.6%

52B&RIE 20.69 S2[FHERIR -

52i8Beta 1.19 FESHHERR 25.4%

o BRREKERGERA REMERR . SEAEHRBRRFENTSETF
BR - MIBIMNERE SIn R E - IR RS IRER B R 5 &2 IKITER

6078 R BRI NEBEFBBRARE  UBEE—TREREBENEERERK  TANRRELER
80000000 Eﬁéﬁﬁ%% ’ @ﬁﬁﬁ%%%ﬂ%%*uuﬁﬁ ° HHTI ! m.*l‘:‘ﬁ?ﬁ? gﬂﬁ%izl__l?z

o 2020 £ [E - EMHFAN 4 RE=HEEREPL - BE 2 REALBHMK
o B E - EEREE CTHRERSNENERTBRERIR  BENEI%
» 5 2022 K 2023 FRAZE - MEBERRFGE—DRABBEWANmETHER -

30000000

20000000

10 (=== B— — 2
10000000 Eﬁ .
o MUl s b D o1 [ [ T T

e o o PEAERERE R -—BHARK  WEBEPE—KK_GETH - FE
EXRBFERRO - PEIAMIES 23%RERBEEZ B IUR - MEBRIS 60% -
MESBERNFERANEDSEZRE - EELEASEERY - BRI -

. MHEENHEEEREREZZN  ELZROR  KEBUEZREKRES
- BEEFRTESMUMI(K$57)KEMA  PRABRLE 1 HSA(%9$75) -
- AR T RITEEAI(%9$45) L84 -

RFERR : PRI EREARFSTEABARNBRNWEE ; EEE Mk
—— BEEEE —HSI
ERBERFTENTUREER ; MENERZEIR T ARIEERSE -

——pRE ——EERER

6078 tHEHEIRRE

BEKiE : 2218 01/04/2021

EHEER - 230 95555

www.cmbwinglungbank.com BEKERITERAR




AsS 18 7 5k B2 4R 17

CMB WING LUNG BANK UESFERHT TR 4

245 (BE2020F 12831 HIE2E):
s Thetver | e 2020 EEERWAK AR 14.02 85 - FEE 291% - CHEIFEA

maEx - - - 1250x  831x  585x  44.0x

Ev/EBrT - - - onx oasx ausx wax AR 316 87T - EIEEIRIEE 84.3% ¢

EV/EBITDA > s - 604x 518  366x  29.2x

e S S B B Fiscal Yearly (FY) R

ik - - - 00% 02% 02%  01%

(A= % |

12/17  12/18 12/19 12/20 12/21F 12/22E 12/23E BERME 2FY 1FY Tizm FY1 2020 FY12019 FY12018

ERE 284 312 304 342 377 380 366 WA 2,673 1,907 1,402 1,402 1,086 766

EBITDAKER] % 15.1 202 222 27.0 29.7 299 26.8 ST SEF 702 489 302 302 170 106

ERR 81 138 156 215 256 263 215 o

WRIR 78 03 37 121 204 205 191 TRALEA 709 492 253 253 79 27

frirdrine Do 1 ds B LS 10 SumEEETIRA 549 389 177 177 40 2

BEAEEE ‘ BRI 563 399 170 170 40 3

12/17  12/18 1219 12/20 FBIEERISR G 0.88 0.62 0.21 0.31 - -

RENLE= 14 12 04 104 = se ) )

EELE 11 08 03 101 E&Hit 5 0.93 0.66 0.28 0.38

eBIT/FIE 07 13 18 63 FEEMRESRIKE - - 0.21 0.31 - -

bt - RS 5 5 0.28 0.38 - -

AYRE% - 911 499 299 (=12 0.10 0.08 0.00 0.00 0.00 0.00
EBITDA 800 567 - 379 241 154
[ZNEIEES 11.50 9.15 - - - -

BRIE - 5 01/04/2021 T
SRR - 218 01/04/ (A\RMESBTEH ; DRIOE : 518 01/04/2021 )

FRAIET : RAIMER .

: ' ' X ' ' Price Earnings Ratio (Rolling FY1, FY2, FY3)

3.00 120.00
250 100.00 A
lm 80.00 +
150 60.00 o
» . M
050 20.00 +
D?]LII»ZD Nov-20

——P/EFY1 P/E FY2 ——P/EFY3

ERIRIR : #£18 01/04/2021

BERRIR : 218 01/04/2021

© Bloomberg Peers HEES)  HEES)| | 158N eFmm HE{L

{® My Peers () (eNY)||  (eNY)  (eNY) 2017 2018 2019 2020 2021 2022 2023
- Em 36933 -12.2% 185%  312.0x  241.8x  68.6x 140.4x  77.9x 57.8x  49.9x

e ATEE REHE T BX 251,207  -0.8% 72.2%  385.5x 252.1x 181.9x  155.4x 114.7x  88.3x  49.9x
(=3) T 124,049  -55% 37.8%  348.8x  246.9x 142.6x 147.3x  99.6x  75.5x  49.9x

6078 BELER Health Care Facilities HKD 37,698 31,835  5.2%  26.6% 135.6x  83.1x  58.5x  44.0|
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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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