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HE (HE2021F03H31HIE=@EAH):
BEEE |l e BZE 2021 F 03 331 I =AR - EmEEEREEE 314%E AR 475.02

HEE 58.3x  506x  S514x  358x  19.0x  138x  121x

EV/EBIT 17.5: 16.2 186 20.0 157 12.0 107 = 0o/ Zx Wz ="

EV/EBITDA 110: QE: 11 4: 13 2: 11 2: Ql: 81: ETE l%q*uia 141'4 AIAE'_D 25'11 1'%‘

B/S 0.6x 06x  06x 11x 1.3x 1.2x 11x

P/B 1.6% 15x 19x 3.6% 3.9x 3.3x 2.9x Fiscal Quarterly (FQ)

EFI=E 3.7% 3.8% 2.9% 16% 2.4% 3.4% 4.3%

IR % |

12/17  12/18 12/19 12/20 12/2E 12/22E 12/23E BEEkE 2FQ 1FQ T12M FQ1 2021 FQ4 2020 FQ3 2020

EF= 139 126 14 119 147 17.0 18.4

EBITDAE 7|3 116 100 104 120 154 171 182 Wz A - - 182,842 47,502 41,068 47,291

ik 73 5.0 5.4 78 10.6 13.0 145 —_—

EFIE a7 3.9 31 3.8 6.0 7.5 81 = - - 16,339 4,818 3,951 4,344

HEHME 39 40 36 48 &3 ED = FEIEH = = 13,387 4,351 3,450 3,301

BxOEE 112 109 9.3 132 197 224 210 -

BEABRER ‘ FEREERIMA 3,610 3,360 10,548 3,417 2,661 2,706

. 12/17  12/18  12/19  12/20 ZEFE 3,610 3,360 7,980 2,511 1,936 2,151

ties P EREEnERLE 0.14 0.16 0.33 0.11 0.07 0.09

TR a5 @ SRWE 0.14 0.16 0.31 0.10 0.08 0.09

wEk/EE 05 05 05 05 e =

EEE/EE 09 10 0.8 10 EEEREEERUE - - 0.33 0.10 0.07 0.09

BRHER 289 236 27.4 220 EEEms B B 0.31 0.10 0.08 0.09
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EBITDA - - - - - -
BFEE=E = = = 16.08 13.25 13.22
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Price Earnings Ratio (Rolling FY1, FY2, FY3)

Estimate EPE
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2@ == EEHE Price Earnings -

 Bloomberg Peers HEER HEER)|| 1AHEH cBHM HIE{E
@ My Peers (Zt) HKD HKD)  [HKD) 2017 2018 2019 2020 2021 2022 2023

= =/ 24,724 2.2% -24.0% 31.6x 21.1x 21.1x 19.0x 11.5x% 11.2x B8.6x
B REEE WEE :m B 88,970 14.9% 146.2% 34.1x 74.3x% 43.8x% 24.5x% 15.7x 12.9% 13.8x

(=5t B3] 51,081 8.9% 70.7% 32.8x 43.0x 32.4x 21.7x 13.4x 12.2x 10.7x
2809 EsEE Gold HKD 313,886 313,886 8.7% 88.6% 57.4x  50.8x  51.6x  36.8x 19.1x 13.8x  12.2x
358 PGS SEE] Copper HKD 88,970 88,970 14.9%  90.0% 32.5x% 21.1x 21.1x 15.0x 11.5x% 11.2x 9.6x
1208 IREE Diversified Metals & Mining  HKD 39,550 39,550 9.6% 146.2% 34.1x  74.3x 13.2x  12.9% 8.6
1818 BEEE Gold HKD 24,724 24,724 2.2% -24.0% 31.6x 33.6% 43.8x% 24.5% 15.7x 12.6% 13.8x
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 Bloomberg Peers HEER HEER)|| 1AHEH cBHM HIE{E
@ My Peers =] HKD! HKD) HKD) 2017 2018 2019 2020 2021 2022 2023

= =/ 24,724 2.2% -24.0% 3.5% 3.6% -20.3% -6.6% 7.2% 6.9% 7.9%
B REEE WEE :m B 88,970 14.9% 146.2% 13.1% 5.5% 4.8% 81% 31.3% 24.2% 15.9%

= Fiy 5,081 89% 70.7%  75%  47% -40%  19% 160% 13.7% 11.4%
2809 EsEE Gold HKD 313,886 313,886 8.7% 88.6%  112% 10.9%  9.3% 132% 197% 22.4% 21.0%)
358 PGS SEE] Copper HKD 88,970 88,970 14.9%  90.0% 3.5% 5.0% 4.8% 4.1% 7.2% 6.9% 7.9%
1208 IREE Diversified Metals & Mining  HKD 39,550 39,550 9.6% 146.2% 13.1% 5.5% -20.3%  -6.6% 31.3% 24.2% 15.9%
1818 BEEE Gold HKD 24,724 24,724 2.2% -24.0% 6.0% 3.6% 3.5% 8.1% 9.5% 9.9% 10.4%
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HKD(E&) mllF mlaF
=k | Fiscal Year 12/19 12/20  12/21E  12/22E 12/235| 12/19 12/20  12/21E  12/22E ufza:‘
BEE EEEEE
WA, 154,398 192,984 238,706 265,053 279,649 RS 31,985 46,640
-HEEEE 135,79 QuupEi +RERNEREES 6796 14,001
+EHEE 703 1,881
E=) 17,602 22990 35169 45093 51430 , mugiEmEE=iE 2,531 3,238
-HE —RETEELR 8,001 8,132 +EE 16,652 21,459
(FREERAE) 511 727 + EftTBRE 5,303 6,061
T 9,841 15243 25168 34380 40407 Eggmmmesn 106531 169,931
-AE=A 2187 2161 +EBRR 6,144 8,196
-ERRE -147 265 ErEEes 108,182 170,647
- BERSERLE) -1 612 BItRE 31,068 39,247
+EETEEEE 77,114 131,300
HEEA 7.912 12,205 23727 31237 37331 L ghEmEs 23,273 30,335
-FRERER 2,171 2,687
RBAFER 37,319 55,874
FEEERRMA 5,741 9,518 4 EATES 4,902 5,585
-FREERESE 0 o +EEES 23,541 34,734
- rEEREs 881 2194 +EERAR 3877 18,556
EEEIEEEREE 020 028 WEMEE 37,348 73,083
+RHEER 29,167 53,890
B 7324 14387 19,965 22,680  mimEmEm 8,181 18,194
FEESRWE 028 058 079 090
SBEA 011 014 026 037 047 maE 78,667 127,957
BRIt % 63.0 47.0 0.46 047 052 L E@EsE 5,577 5,330
+ D EEE 6,593 21,451
EhERE 25377 25377 +BERERLE 23550 25,008
RREENTERY 23,285 R + FEBARR RS 28130 36823
ERFTERHAES(EBITDA 16,065 23,133 36,800 45,432 50,916 'ﬂﬁﬁﬂiiﬁﬁ 53,849 38,614
SR AT AEREREEE ‘BaERES 138516 216,571
—EEE.
FREEEE 2.04 244 282 327 3.80
EREHEEREEE 2.02 241
ekl mEsT
12/19 12/20  12/21E  12/22E 1223 12/19 12/20  12/21E  12/22E  12/23E
menE LA
b2 4,860 7,324 14,434 19,841 22,707 FEHRE
+IFERES 6,224 7.890 mRE 51.4x 35.8x 19.0x 13.8% 12.1%
+ EfsEREEEN 1,632 1,927 EVto EBIT 18.6x 20.0x
+EREEEEY -2,823 -3,312 EV to EBITDA 11.4x 13.2x 11.2x 9.1x 8.1x
EXRANRENRE 2508 fEEas Efa/EY 0.6x 11x 13x 12x 11x
BE/MEEEE 19x 3.6x 3.9x 3.3x 2.9x
+EEREES 237 113 BAE 29% 16% 2.4% 3.4% 4.3%
+EFxEE -13,496 -15,626  -16,756  -13,424 -13,365
+REHmM R
+RERCE EHE 11.4% 11.9% 14.7% 17.0% 18.4%
+EEREEY 3,206 17518 EBITDAREHIE 10.4% 12.0% 15.4% 17.1% 18.2%
REBRDRER -16464  -33,030 BAE 5.4% 79%  105%  13.0% 14.5%
EF=E 3.1% 3.8% 6.0% 7.5% 8.1%
+=ER g2 c0e =IT EEEH= 36% 43% 6.5% 8.0% 7.9%
+ R EREE BExEE= 9.3% 13.2% 19.7% 22.4% 21.0%
+ BEESUEM 21,500 55,266
+ BEBEIED -22,280  -34,475 EEREEE
+ BN 8,903 o FEILE 086 083
+RTEY ® © EEELE 027 034
+BEREZS -3,308 7,688 FIS SRS (BTN 223 s.a7
BERDRER 2,206 25,617 EEE/ES 0.45 050
L EaF/REER 083 1.00
REZEH -4,365 6,415
Eit
"Cemens cro-carex -3,602 -1,797 10,905 19,744 24523 EESEE 115 112
EWESESE 83.18 68.76
ASHERER -2,015 -112 EiESESE 2753 31.08
EEE=EETE 1,510 18,547 SEEEs 275 917
ERTREEHRE -0.15 007
BuRE 27.4% 22.0%
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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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