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13/17 12/18 12/19 12/20 12J21F 12/22E 12/23E Fiscal Quarterly (FQ)

EFlE 517 519 533 520 536 54.4 55.1
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© Bloomberg Peers REER) HEER) 1ASEH cHEM BE{t
{® My Peers =) HKD HKD)  [HKD! 2017 2018 2019 2020 2021 2022 2023
o~ sih 138,699 2.9%  1.7% 69.7x  61.9x  47.5x  40.0x 32.4x 27.9x  25.1x
i AERHE HEE = 1 BA 221,577 6.1% 16.3%  157.1x 158.6x 156.6x  87.4x 52.4x  40.6x  33.7x
(=5t Fiy 180,138 45%  9.0%  113.4x  110.2x  102.0x  63.7x  42.4x  34.3x  29.4x
1876 ElzHES Brewers HKD 343,004 343,004 6.6%  -5.0% 42.4x  79.2x  43.9x  36.7x  32.7x
168 SEEERR Brewers HKD 138,699 138,699 2.9% 1.7% 69.7x  61.9x  47.5x  40.0x 32.4x 27.9x 25.1x
291 EEEE Brewers HKD 221,577 221,577 6.1% 16.3%  157.1x  158.6x 156.6x  87.4x 52.4x  40.6x  33.7x
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=@ =B FEELEE=E Return on Equity %
& Bloomberg Peers wEER) HEER)|| 1AEH cAmM HE{E
®@my = i) HKD!] HKD) HKD! 2017 2018 2019 2020 2021 2022 2023
== = 138,699 2.9% 1.7% 6.5% 5.2% 6.8% 10.2% 124% 13.3% 14.1%
it REEHE ER :H_'. BA 221,577 6.1% 16.3% 7.5% 8.1%  10.0% 11.1% 14.7% 17.1% 18.8%
(=) e 180,138 4.5% 9.0% 7.0% 6.7% 8.4% 10.7% 13.5% 15.2% 16.5%
1876 BEEZE Brewers HKD 343,004 343,004 6.6% -5.0% 9.4% 9.0% 50% 89% 10.0% 10.5%'
168 s=EEERE Brewers HKD 138,699 138,699 2.9%  1.7% 7.5% 8.1%  10.0%  11.1% 12.4% 13.3% 14.1%
291 EERE Brewers HKD 221,577 221,577 6.1% 16.3% 6.5% 5.2% 6.8% 10.2% 14.7% 17.1% 18.8%

AR : F18 21/05/2021
EiER - 230 95555

www.cmbwinglungbank.com BEXKEERITERAR




A 18 7 5k FE 4R 1T

CMB WING LUNG BANK

HKD{E B} HilsE
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ESgEsmRER" 11,971 13,226
REEEST 76,988 83,298
ERTESEEEEnTDA 15,945 12,100 16,604 18,840 20,750
TEEERES 113,237 125,525
SEWATOEFREE SR
ER—REER SEREDEE 579 6.26 6.64 7.16 7.82
SEEREEZEREES 0.71 0.91
RERE HL3R 53 4
=7 7,036 3,987 7,701 9,292 10330 |ZEHE=
~ITERESA =132 SIS HEE 26.3x 725x  439x  36Tx  327x
+EFEREEES 384 814 EV to EBIT 31.8x 46.8x
+SFREEEEE -1,638 240 EVto EBITDA 21.6x 27.4x 20.2x 17.8x 16.1x
EERRENE 10,51:4 e lETEKY B2 6.2x 7.8x 6.6x 6.1x 57x
REMEERE 4.5x 4.1x 3.9x 3.6x 3.3x
~EEREER 22 Sz BRE=E 0.3% 0.5% 0.8% 0.9% 0.9%
+EEFTE 4,787 3,940 4596 4705  -5,364
+ 5 EEM [ o EAILE
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+§E§ﬁ%§ -1,763 193 ERTOAEF|E 31.1% 27.9%  32.1%  33.5%  34.6%
BREENRENE 5,527 IS 2R= 211%  16.3%  21.4%  23.4%  255%
BR= 13.7% 9.2%  150%  165%  17.4%
+%ﬁ“ Lozl 7,647 -2,699 EERHE 585 3.3% £.0% 6.8% 7.3%
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HMEERRZERE -10,930 2,622 HEFET 0.03 0.02
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b Efth
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EUriEzigEE 13.70
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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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