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¥X4E (X 2020F 12H31 HIEZFE)
EERE Fk:ﬂzl;t;ar 12,!13' 12/19  12/20 12/21E 13/23E 12_{23[| 2020 -EEJEE . $xﬁim'§ 2 1%:|: 85 26 1%‘\775()\&%2 —F|__|) ’ %nﬁiggﬁgé ’

HE® 1306x  757x  68.4x - 487x  37.4x  30.7x
EV/EBIT 1115; 192 22.9 - 461 38.6 28.4 L o
EV/EBITDA 82 5: 16 E: 18 4: - 4D 4: 33 71 26 2: ﬁﬁ‘ &ﬁ }1:15 Eﬁ $E 44 84 e TE
/S 12.7x 5.7x 3.5x 6.0x 6.4x 5.4x 4.7x
F/B 5.0x 1.6x 1.5x 3.4x 4.0% 3.7x 3.3x Fiscal Yeaﬂv (FY] Eﬁ%ﬁ?
EF=E 0.0% 00%  00% 0.0% 0.0% 0.0% 0.0%
EFEFE %
12/17  12/18 12/19 12/20 12/21E 12/22E 12/23E BEEkE 2FY 1FY T12M FY1 2020 FY1 2018 FY1 2018
EFE 507 50.8 443 497 481 450 45.9
EBITDARSF 3 166 233 155  -503 152 157 175 LT A 12,289 10,516 8,526 8,526 8,348 5,038
EF=E 122 201 124  -538 145 145 159 = s
EFIZE 136 181 131 -52.6 126 138 148 EEER 1,783 1,521 -4,590 -4,590 1,037 1,011
HEHME 50 42 155 38 gD & FEIEH 1,778 1,541 -4,539 -4,539 1,180 1,078
BxOEE 63 59 58  -260 8.6 95 104 — -
BEABER | FEREERIMA 1,704 1,327 -4,500 -4,500 1,112 912
12/17  12/18 12/19 1220 =RE 1,593 1,392 -4, 484 -4,434 1,096 911
ties DN n ERESASREE 1.76 1.35 0.39 0.38 1.09 0.84
2g§§$ 243 08 61 7 SRWE 1.51 1.26 -4.49 -4.48 1.10 1.01
B/ 00 01 01 o1 EEENEESHYE - - 0.39 0.38 1.08 0.82
AR e s RESRKE - - -4.49 -4.49 1.09 1.00
BRI - 218 06/05/2021 SEEA 0.00 0.00 0.00 0.00 0.00 0.00
EBITDA 1,925 1,603 -4,288 -4,288 1,296 1,175
BRxEE= 9.57 8.60 - -26.00 5.80 5.87

( AR¥BEETE ; BRRIFE : 218 06/05/2021)
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B Ectimate EPS, Adj 600 Price Earnings Ratio (Rolling FY1, FY2, FY3)
B Actusl EPS, Adj =
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Now-20 Dec-20 Jan-21 Feb-21 Mar21 Apr-21
S0aT SonE ZC'l 0 2054 —PR/EFY1 P/EFY2 —P/EFY3
Bk - 218 06/05/2021 EiRiE - 2218 06/05/2021
—] == 327 7 .
BEFEMERLER :
=@ =B SEEHLE Price Earnings -
O Bloomberg Peers HEER HEER)|| 1AHEH cBHM HIE{E
@) My Peers (Eih) HKD) HKD! 2017 2018 2019 2020 2021 2022 2023
= =/ 7,490 —18 3% -1.9% 5,430.8x  54.4x  28.3x
i AEEE REE = 1 =F 76,186 139.1% 5430.8x 544x  28.3x
(=) B3] 37,374 —5.3% 60.1% 5,430.8x  54.4x  28.3x
772 B EE Publishi HKD 20,333 80,333 -0.3% 31.4% 88.8x 65.8x 54.8x 71.7x  487x 37.4x 30.7x|
1060 FEEs: Movies & Entertainment HKD 28,445 28,445 5.0% -1.9% 544x  28.3x
1003 HEESE Movies & Entertainment HKD 7,450 7,490 -2.4%  43.0%
136 EEEs Internet & Direct Marketing Re HKD 76,186 76,186  -18.3% 139.1% 5,430.8x
EiKiE : 18 06/05/2021
=== 7 .
EEI N EIETES e 3
=@ e SEEHEEE I Return on Equity % v|
O Bloomberg Peers HEER HEER)|| 1AHEH cBHM HIE{E
@ My Peers (Eih) HKD) HKD! 2017 2018 2019 2020 2021 2022 2023
- =/ 7,490 —18 3% -1.9% -11.8% -61.3% -6.4% -18.3% 1.9% 4.6%
a3 ATEE REZ = 1 BA 76,186 139.1%  11.3%  12.0% 11.8%  1.0% 19%  4.6%
(=) Ty 37,374 —5.3% 60.1% -3.6% -17.5% 4.7% -6.6% 1.9% 4.6%
772 B EE Publishi HKD 20,333 80,333 -0.3% 31.4% 6.3% 5.9% 58% -260% 8.6% 9.6% 10.4%
1060 mEEs Movies & Entertainment HKD 28,445 28,445 5.0% -1.9% -10.2% -4.2% -6.4% -2.5% 1.9% 4.6%
1003 HEESE Movies & Entertainment HKD 7,490 7,490 -2.4%  43.0% -11.8% -61.3%  11.8% -18.3%
136 EEEs Internet & Direct Marketing Re HKD 76,186 76,186 -18.3% 139.1% 11.3% 13.0% 8.8% 1.0%
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FIEUFIHE :
HKD(H &) mHET
k] Fiscal Year 12/19 12/20  12/21E  12/22F 12]235‘
BER
WA 9,470 9,594 12,614 14741 16,991
-EERE 5,282 4,829
=7 4,188 4,764 6,068 7,221 8,480
-HE ) —REBETREX 3,240 10,050
(RERESRHEE) 1} 0
EERA 1,177 -5,165 1,825 2,139 2,694
-fl=EEA 194 76
-ERRE 1 1
- BERSMRRME) -357 -135
HEEA 1,338 -5,107 1,849 2,133 2,697
FeRER 77 -43
FEEBERA 1,262 5,064
-EREEREEE 1} 0
- LHEEER 18 -18
FEEEEESRNE 124 (5.05)
EEESANE 1,355 1,032 1,501 2,044 2,526
EEeEREE 136 1.03 1.62 211 257
SRER 0.00 0.00 0.00 0.00 0.00
BREMAE% 00 0.00 0.00 0.00
ERERE 1,012 1,016
EEEESTERY 1,008 1,000
ERITERHAEE(EBITDA 1,470 -4,825 1,923 2,309 2,965
SR ATEEFER EESEN
—REWE.
wmR#F
12/19 12/20 12/21E  12/22E 12/23E
RER
2] 1,243 -5,045 1,658 1,899 2,503
+iITERSE 293 340
+EfftEREREn 157 6,502
+ERETEEET -682 -385
EXANREERE 1,011 1,411
+EEEEES 1 [0}
+EEHTE -18 27 -146 -155 -119
+IRERm ¢} [0}
+REFE ¢} o}
+EEREERY -1774 -4,925
RERIRER -1,791 -4951
+EEF -9 a
+EEERED
+ SEFEZuam 1,684 1,454
+ REEZELY -3,372 -1,485
+ B 0 a
+BREEL 0 a
+EftBEED -257 101
BEAMEER -1,955 70
REEES -2,734 -3,470
EBREFE (CFO-CAPEX 994 1,385 1,581 1,680 2,272
ATIHBRET 1,177
BEEMRETE -694 1,354
ERTRAREH 1.00 138
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EhlnF
12/19 12/20 12/21E 12/22E 12/23E|
EEEEE
MEUEEEE 13,636 13,661
+RERONEREES 6,635 3,383
+EHEE 1,239 761
+BEWEDEEER 3,765 3916
+7E 678 679
+EftFHEE 1,319 4922
EHEESESR 15,727 11,660
+RHEE 511 1,087
EEEELEE 279 273
BEtFE 25 28
+EEEEEE 254 245
+ENEBEE 14,962 10,328
EhaGmE 6,615 5,010
+ ERRE 1,142 1,235
+ BHER 1,520 718
+EMEEaE 3,953 3,056
HBEHEE 1,035 2376
+ EEER 38 863
+ B SEES 997 1,513
e 7,650 7,386
+REER 0 ]
+hmEE 16 6
+BERELQE 18,079 19,316
+EERAREMERE 3,618 -1,386
EEEsat 21,713 17,936
EEEREE 29,363 25321
EREEEE 2143 1765 195.48 2137 2381
BRAVEERERE 7.99 8.67
mRHT
12/19 12/20  12/21E  13/23E 12 /23E,
thE DT
FEEEE
hEE 68.dx 4B.7x 37.4x 307x
EVto EBIT 22.9x
EV to EBITDA 18.dx 40.4x 33.7x 26.2x
BR/Ew 3.5x 6.0x 6.dx 5.4x a7x
Bf/ERE 1.5x 3.4x 4.0x 3.7x 3.3x
BH= 0.0% 0.0% 0.0% 0.0% 0.0%
EAlkE
EFE 44.2% 49.7% 48.1% 49.0% 43.9%
EBITDARER| = 15.5% -50.3% 15.2% 15.7% 17.5%
EF= 12.4% -53.8% 14.5% 145% 159%
EF= 13.1% -52.6% 12.6% 139% 14.9%
EEEM= 41% -18.9% 6.3% 7.0% 77%
RFEEER=E 5.8% -26.0% 8.6% 96% 10.4%
wiERESEE
FEL=E 206 273
EEHLE 176 161
S REE(EBIT/I) 605 -67.82
EER/EE 0.07 008
EaE/EEEs 0.07 009
Ei
EEEEE 031 036
BWERIEEE 321 256
EAEEEE 477 413
FEES=E 1266 729
BuRE 5.7% 0.0%
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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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