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HEE 79x  134x  117x - - 127x 9.3x " -
Tx } 3x - d Ax - o/ Zx —
iy b e BE xs hn Ta s PREA0%ZE 925.61 BT
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BHE 1.5% 12%  00% 0.0%  02%  12% @ 14% Fiscal Yea rlv {FY}
EFLE %
. e e ol el - | | -2 2FY 1FY Ti2m | Fy12020 | Fraze18  Fr12018
EBITDARER|Z e 161 228 131 216 4 177 BLA 157,421 131,223 92,561 92,561 154,322 143,623
SfE 72 6.1 70 132 33 79 102 _
7= a7 20 17 117 01 3.1 46 ] 12,383 4,306 -12,247 -12,247 10,838 8,819
friegsies s e MR N RN mEEm 6,956 -25 15,186 | -15,186 | 4,055 4,364
EEAEsS | FFEEREMA 4,943 96 -11,820 -11,820 3,084 3,364
12/17 1218 1219 1220 y ~ -
HEILEE 03 03 02 04 FFE 5,709 684 10,842 10,842 2,640 2,895
EELE 01 01 0.1 03 FEEEESRNE 0.37 -0.02 -0.65 -0.58 0.19 0.23
EBIT/FIE 25 21 15 -17
BEREE 07 06 07 07 E=tall= 0.36 -0.01 -0.82 0.77 0.22 0.27
L R S ETERBESENE - - 0.65 0.58 0.19 0.23
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_ o SR 0.06 0.01 - 0.00 0.00 0.05
BERIKIR : 218 16/04/2021  Egrpa 38,354 28,354 - 12,160 35,130 23,195
BEEEEz 7.06 0.25 = -16.25 4,08 5.03

(BEEETE ; BRKIR : 8218 16/04/2021)

RAIET : RAIRER .

M Estimat=EPS, A4 | . 1 L o - Price Earnings Ratio (Rolling FY1, FY2, FY3)
M Actual EPS, Adj : : : : : o 35.00
B T e I I I R T R T R R S AR 050 2000 4
S : : * - - - - - - - - - - 040
i 2500
- - - - - - - - - 020
' . o 20.00 A
. . . . [ : : - 0.00
0 0 0 0 0 . 0 r 1500
---------------------------------------------- b -0.20 /\/“Ajj\/ﬂ
. . . . . . . N 10.00
------------------------------------------- = - 040 e
. . . . . . . + [ e —
e e e e e e e e e e e e e e e - _0.50 500 4 T
et oo - L LR . L. e e o o oo - ;._ -0.80 @00 - —
20'16 20'17 20']_8 20'19 2020 ZClﬁl o0 2023 Jan-20 FeD-Z7OMaFZ0 Apr-20 M;ag— JUN-20 JUHE0 AUGHP0 Sep-20 OC20 NoW-20 Dec-20 Jan-21 Fep-2 1Mar21 Apr-21
BRI : 518 16/04/2021 EKiE - 5218 16/04/2021

O Bloomberg Peers HEER] HEEH)|| 1A5EH cAHEM BHE{E
@) My Peers (1) HKD HKD) HKD 2017 2018 2019 2020 2021 2022 2023
= =00 46,026 -10.8% 13.0% 6.9% 10.6x  11.9x 11.1x 7.5x%
3% ATEHE WEE = hh = 139,069  -5.4%  30.8% 10.4% 17.0x  19.1x 16.4x  10.2x
(S Fi 93,374  -8.6% 22.5% B.7x 13.8x  15.1x 13.1x 8.6x
1055 HEEA ARG Airlines HKD 113,940 113,940 -0.4%  35.4% 7.8x 16.8x  21.3x 12.6% 9.3x]
670 PEEARERE Airlines HKD 95,028 95,028 -10.8% 13.0% 6.9 17.0x  14.4x 11.1x 7.5%
753 PE Airlines HKD 139,069 139,069  -9.5%  30.8% 10.4x 10.6x  11.9x 11.8x 8.3x
293 EERE Airlines HKD 46,026 46,026 -54% 23.7% 13.9x  19.1x 16.4x  10.2x
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. =01 46,026 -10.8% 13.0% -2.2% 3.8% 2.7% -32.2% -11.2% 7.8% 9.0%
] k=t ] WEE :M_’. BA 139,069 -5.4%  30.8% 12.1% 8.2% 6.9% -16.8% -1.5% 9.7% 11.8%
(=) iy 93,374 -8.6% 22.5% 6.4% 5.6% 4.9% -22.8% -4.9% 8.5%  10.6%
1055 PEEAREREG Airlines HKD 113,940 113,940 -0.4%  35.4% 12.8% 5.0% 4.1% -16.2% 0.2% 7.1% 9.0%
670 TEEAREER Airlines HKD 95,028 95,028 -10.8% 13.0% 12.1% 4.8% 5.0% -19.2% -2.0% 7.8% 11.8%
753 FEER Airlines HKD 139,069 139,069 -9.5%  30.8% 9.4% 8.2% 6.9% -16.8% -1.5% 8.1% 11.2%
293 EFEM= Airlines HKD 46,026 46,026 -5.4% 23.7% -2.2% 3.83% 2.7%  -32.2% -11.2% 9.7% 9.0%
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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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