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EELR Fiscal Year - | ok A — _ “w
12/17  12/18 12/19 12/20 12/21E 12/22E 12/23E 2020 EE ’ %. %%gﬁtﬂ' 247%:?: 20207 %:\TE()\EHIJI% ' —FH) ' HQ%E'TE;@ U
HE® 1501x  1095x  713x  51.3x  347x  253x  19.2x
EV/EBIT 7.0: 64x 137 26.9 245 183 145 o/ Z= =
EV/EBITDA SQ: 53: 11 S: 22 E: 205: 15 11 12 4: iE% 36'3 A)I 7'51 E‘
/S 03x 03x  07x 16x 15x 1.2x 10x
P/B 2.1x 2.2x 62x  102x  10.2x 8.4x 6.7x i LE 4 .
EF=E 6.1% 4.8% 2.9% 15% 17% 2.4% 3.3% = Yearly (FY] Ebj %H?
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 107 97 96 101 103 106 110
EBITDAREF5E 62 56 63 72 73 78 78 Wz A 33,559 26,295 20,207 20,207 16,210 11,067
EF=E 52 47 51 6.0 6.2 57 7.0 = s
EEER 2,236 1,630 1,219 1,219 833 524
BEFE 36 33 34 37 43 46 49 d d ¥ ¥
HEHME 98 o2 109 L [ 162 FEIEH 2,135 1,564 1,052 1,052 757 491
BxOEE 287 29.8 356 304 309 340 342 — -
BEABER | FEREERIMA 1,553 1,136 771 771 558 363
. 12/17  12/18 12/19 1220 =RE 1,553 1,144 751 751 551 363
ties e oo EREEnERLE 1.26 0.92 0.60 0.61 0.47 0.28
R 0 Iy B SRWE 1.15 0.85 0.62 0.62 0.48 0.32
mER/EE 04 05 05 0.4 - =
R/ 07 08 11 o7 EREAREERNSE - - 0.59 0.60 0.46 0.28
BRHER 26.2 26.0 26.4 26.8 EEEms B B 0.61 0.61 0.47 0.31
PN 3 . =4
BRRR - 218 13/05/2021 SEEA 0.76 0.55 0.39 0.39 0.26 0.13
EBITDA 2,614 1,927 1,448 1,448 1,015 625
BRxEE= 34.00 30.87 - 30.40 35.64 29.81

( AREBEETA ; BRRIE : 218 13/05/2021)

RAIET : RAIRER .

Price Earnings Ratio (Rolling FY1, FY2, FY3)
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ERR : $218 13/05/2021 EREE : 18 13/05/2021
[—] = 357 -
EELFES s
2@ == EEHE Price Earnings -
© Bloomberg Peers FEER FEEH)|| 1AEN cAEM HIE{E
@) My Peers (2 5) HKD| HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
= = 5470 -11.0% 0.1% 4.4x% 6.3x B8.5x B8.6x 7.6x 6.6x 5.9x
3] AEEE WEE :m B 136,723 12.8% 24.1% 31.9x% 29.4x 24.7x 20.2x 16.3x 13.4x 10.9x%
(=5k) FEiy 56,342 1.2% 3.4% 16.2x 17.5x 15.8x 14.1x 11.3x 9.5x% B.0x
1268 EHENE Automotive Retail HKD 47,852 47,852 15.5% 32.4%  127.4x  113.5x  67.5x  51.7x 35.0x 25.5x  19.4x
881 fFER Automotive Retail HKD 136,723 136,723 12.8% 0.1% 31.9x 29.4x 24.7x 20.2x 16.3x 13.4x 10.9x%
3669 XENRE Automotive Retail HKD 26,833 26,833 2.0% 24.1% 12.4x 16.7x 14.3x 13.4x 10.2x B8.5x% 7.3x
3836 s Automotive Retail HKD 5,470 5470 -11.0%  0.9% 4.4x 6.3% 8.5 B.6% 7.6% 6.6% 5.9%
EiKiE : 18 13/05/2021
= E-= 327 7S .
EEJ&NEIETES s
2@ == EEHE I Return on Equity % v|
O Bloomberg Peers FEER FEEH)|| 1AEHN cAEM HIE{E
@ My Peers (1) HKD| HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
o = 5470 -11.0% 0.1% 17.2% 10.4% 7.3% 5.6% 7.2% 7.7% 8.0%
3] AEEE WEE :m B 136,723 12.8% 24.1% 23.8% 21.3% 22.5% 23.0% 23.7% 23.9% 24.7%
(=5k) FEiy 56,342 1.2% 3.4% 21.3% 15.4% 15.1% 14.5% 16.0% 16.5% 17.0%
1268 EHAE Automotive Retail HKD 47,852 47,852 15.5%  32.4% 28.7%  29.8%  35.6%  30.4% 30.9% 34.0% 34.2%|
881 fFER Automotive Retail HKD 136,723 136,723 12.8% 0.1% 23.8% 21.3% 22.5% 23.0% 23.7% 23.9% 24.7%
3669 XENRE Automotive Retail HKD 26,833 26,833 2.0% 24.1% 22.8% 14.5% 15.6% 15.0% 17.1% 179% 18.2%
3836 FES Automotive Retail HKD 5,470 5470 -11.0%  0.9% 17.2%  10.4% 7.3% 5.6% 7.2% 7.7%  B.0%
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HKD(E &) FRnT FalmT
B# | Fiscal Year 12/19 12/20  12/21E  12/22E 12]235‘ 12/19 12/20  13/21E  12/22E 12,{235|
EuE HEAEE
WA 18,380 22,739 31,287 39,929 48,645 MBI EESE 4,234 6,070
-EHERE 16,623 20,448 +BRETRAEREER 1,257 3,015
+EERE 0 a
Eil] 1,767 2,290 3,220 4,247 5361 +EBUEEIRSEER 170 153
-HE —BRETEEE 974 1,077 +FE 605 588
(FEREEHE) o o + EiftmaEE 2,202 2,313
SRR 945 1,372 1,940 2,661 3421 RHIEESES 2,394 3,161
-FSER 120 140 + RERE 0 0
-ERER 8 108 EEEESSE 2,439 3,350
- BERMEK(WH) -43 -60 RETiFE 358 492
+ExEE=ES 2,082 2,858
WENEFI 859 1,184 1,861 2,540 3265 +EtEHEE 312 302
-FRERER 227 317
mEafEs 3,557 3,636
FEEEEFBA 632 867 + TR 169 226
-EREEkEss [1} 1} +EHE 1,069 1,011
- rEREEE 8 23 +EtEEaE 2,319 2,399
EEERREERNE 0.54 0.69 BEaE 1,001 1,622
+EHER 1,081 1,613
BEEEE 625 845 1,354 1,851 2400 +EtEERER 10 8
AREERNE 054 070 1.10 151 198
EEER 0.30 0.43 0.65 090 127 Baf 4,648 5,257
BFE Tt % 55.0 64.0 0.60 0.60 064 +REER 0 Q
+ I ERE 65 140
EnEny 1,158 1,245 +BEREFQE 146 1,057
BREEENTERY 1,165 1,223 + EEEAREMER 1,769 2,776
SRIFERE2(eBTDA 1,151 1,630 2,293 3,110 3,790 BEEE=S 1,979 3,973
HEP AR OEEE R EEER EBaERES 6,628 9,230
—EiEW=E
SREEEE 165 3.08 3.73 454 5.69
EREVEEERESE 159 3.02
BERlmT ElgE
12/19 12/20 12/21E  12/22E 12/23E 12/19 12/20 12/21E  12/22E 12/23E
RER EEE
B 625 845 1,358 1,845 2331 gEp=
+ T EREE 207 258 mEE 71.3x 51.3x 34.7x 25.3x 19.2x
+EiEREEEY 97 180 EV to EBIT 13.7x 26.9x
+ERERTER 100 50 EV to EBITDA 11.3x 22.6x 20.5x 15.1x 12.4x
EXEDREERE 1028 1,332 EE/E 0.7x% 16x 1.5x 12x 10x
EEEEEE 6.2x 10.2x 10.2x 8.4x 6.7x
+EEEEES 132 142 Bz 29% 15% 17% 2.4% 3.3%
+EBHEE -486 -378 -501 -539 -407
+REEm o o BRI
+REFVE o o ZF= 9.6% 10.1% 10.3% 10.6% 11.0%
+EEHEEH -16 -0 EBITDAREFI= 6.3% 72% 7.3% 7.8% 7.8%
REEDREENRE -371 -236 == 51% 6.0% 6.2% 6.7% 7.0%
ER= 3.4% 3.7% 4.3% 4.6% 4.9%
+fTERR -182 465 EEEHE 10.9% 11.0% 13.5% 15.4% 16.2%
+ EHEEZER BEESE 35.6% 30.4% 30.9% 34.0% 34.2%
+ REESEN 2,981 6,377
+ EHEIHD 3,162 -6,693 EEREER
+ B 1o 1312 FTEEE 119 1.67
+ BaEL o o FEE 0.40 0.87
+ Bt REEY < =7 ASERE(ERT) 7.85 977
REEDRERE 366 494 WERES 052 0.40
Baf/EEES 109 056
EoEEe 292 1,591
Eitt
BERETE (CFO-CAPEX 542 955 EEEEE 321 2.95
EWiESEE= 116.89 143.87
ATEERENE 631 1,058 FETESAEE=E 105.61 106.07
EHESRRETE 493 781 SFEEEE 2125 35.09
ERTRRLITE 0.47 079
Bum= 26.4% 26.8%
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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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