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HEE ° - - 350x 417x  280x  215x

O ins s oo 2o B un mec 30 0% - AAFIMARE 36.2 8T REBR 2415 -

18 4x 347x 40.5x 250x 18 6x

/s uot Applicable pplicablesplicablepplicable  0.8x  06x 05x

P/B ot Applicable ypplicable oplicable pplicable 3.5x 3.1x 2.7x ﬂjﬁﬁ? Eﬁ;{ CNY ;‘-EE] Fiscal Quarterly (FOJ Eﬁ%ﬁ?
ik - - - - 00%  00%  00% - — :
IR % |
12/17  12/18 12/18  12/20 12/21E 12/22E 12/23E T
ey 1im 1ea 10s o5 14s 109 or IBiEREE 2FQ, 1FQ, Ti2M FQ1 2021 FQ4 2020 FQ3 2020
EBITDARSF| 3 09 06 32 31 17 23 26 LT A 220,751 246,911 802,773 203,176 224,328 174,214
ik 02 -0.6 16 17 10 17 20 = s
EHE 00 o5 21 e D 29 oy EEER = 3,256 11,682 1,660 535 4,383
HEHME b1 13 24 g a3 o~ 2L FEIEH 5,990 4,676 53,557 4,122 23,950 8,276
BxOEE -04 -45 172 36.7 70 100 11.8
BEAEEE | FEREERIMA 5,555 4,179 51,923 3,642 24,282 7,585
12/17  12/18  12/19  12/20 =RE - 1,734 51,950 3,617 24,325 7,560
e S S A rREENSELS 2.73 2.12 - - - -
EBIT/FIE 03 31 124 110 2= - - - -
wEk/EE 03 02 02 01 Sk 2 L
R/ os 02 02 01 EREAREERNSE - - - - - -
BH#HE 1154 - 13.2 29 EEEms B B B B B B
FRTE : 218 24/06/2021  mpps, : : : : - :
EBITDA 5,858 4,883 18,012 3,328 2,275 5,904
BRxEE= = = = 38.06 36.68 25.36
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Price Earnings Ratio (Rolling FY1, FY2, FY3)
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HRIRIR : 8218 17/06/2021 BRISRIE : 518 24/06/2021
EEFEES ]
=@ e SEEHEEE Price Earnings -
O Bloomberg Peers HEER HEER)|| 1AHEH cBHM HIE{E
@ My Peers (E ) HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
= B/ 1,183,391  -6.7% -20.3% 49.9x 434x  32.7x 25.9x  22.7x  18.8x  15.3x
58 ATEH RER Zm =& 4,554,679  16.9% 13.5% 49.9x 434x  3251x 491.8x  22.7x 596.0x  83.5x
(S5 iy 2,558,049 4.2%  -4.9% 49.9x 434x  178.9x  258.9x  22.7x 308.0x  57.2x
9618 SHEEE Internet & Direct Marketing R HKD 895,481 895,481 1.7% -11.7% 35.0x  41.7x 28.0x  21.5x
9988 MEEE Internet & Direct Marketing Re HKD 4,554,679 4,554,679 24%  -8.0% 49.9x 434x  32.7x 25.9x  22.7x  18.8x  15.3x
3680 ZE-W Internet & Direct Marketing Re HKD 1,936,077 1,936,077  16.9% 13.5% 325.1x  491.8x 596.0x  83.5x
PDD US HELZLT Internet & Direct Marketing Re USD 152,412 1,183,391 -6.7% -20.3% 309.3x 72.7x
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EESZNEE e N

R =B FEEEE Return on Equity % -

() Bloomberg Peers HEER HEER)|| 1AHEH cBHM BE{t
@) My Peers (=) HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023

=/ 1,183,391 -6.7% -20.3% 19.3% -123.4% -32.1% -16.9% -15.3% 0.1% 15.1%

5 AEEE RELE Zm BA 4,554,679  16.9% 13.5% 19.3%  20.3%  23.0%  19.3% 14.8% 14.6% 15.9%

(E5) Ty 2,558,049 4.2%  -4.9% 19.3% -53.2%  -2.2% 24% -3.9% 6.3% 15.4%
9618 SHEEE Internet & Direct Marketing R HKD 895,481 895,481 1.7% -11.7% -0.4%  -45% 17.2% 367%  7.0% 10.0% 11.8%
9988 FEEE Internet & Direct Marketing Re HKD 4,554,679 4,554,679 24%  -8.0% 19.3%  20.3% 23.0% 19.3% 14.8% 14.6% 15.3%
3680 =H - W Internet & Direct Marketing Re HKD 1,936,077 1,936,077  16.9%  13.5% -123.4% 2.5% 5.0% -15.3% 0.1% 15.1%
PDD US HELZLT Internet & Direct Marketing Re USD 152,412 1,183,391 -6.7% -20.3% -56.6% -32.1% -16.9% -11.1%  4.4% 15.9%
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RERE
HKD(E &) BAEF HilET
=] | Fiscal Year 12/19 12/20  12/21E  12/22E 12/2.=.E| 12/19 12/20  12/21E  12/22E 12!23E‘
BEE HEsEE
A 654,456 839222 1,147,595 1,396,990 1660760 NEIEEEE 155,500 278,922
-EEEE 558684 716,447 +REERAEREEE 41,356 102,261
+EHRE 27,520 71,960
B 95772 122775 164,852 205413 243467 + BWESRRES 6,925 8,448
-#E —BERTHES: 85568 108,887 TEE 64,302 70,006
(FREESZAE) 16,584 18,172 +ENENEE 14,986 26,247
SEERF 10,204 13,889 11,491 23,204 32,586 ENEESR 134,935 222,716
-HSERA 822 1,266 +EHRE 23,957 46,429
-ERRE 0 101 EEEESE 53,778 74,949
- BERNBRRME) -5,152 -44,663 EitiE 14,511 20,321
+EEEEEE 39,267 54,628
FRETEF 15,534 57,185 19,065 30,345 41525 GENEEZEE 71,711 121,659
-FRERER 2,045 1,667
mEaEEE 156,622 206,715
SERIEEREA 13,488 55,517 + EAIIESR 101,152 126,390
-EEEERZER 0 0 +EHREX 3,572 10,422
- EBREER -334 76 +EiEEaE 51,807 69,403
FRFERRESRNE WEHEE 21,345 31,660
+EEED 17,422 27,061
AEEBAE 8,062 23,820 19,916 30,512 40256 +EMEEEER 3,923 4,599
SEESEEE 6.88 1027 1334
ERER 000 0.00 000 @wEE 177,967 238,376
BRI % 0.0 00 0.00 0.00 000 +EEXER o o
+ERE 20,904 40,479
EFERE + BERERLE 101,430 182,175
RELEHNTERY + REEf REMhER 9,867 40,609
ERITEREE BS(EBITDA 20,648 26,233 19,703 31,828 42,893 'ﬂgiﬁﬁﬁﬁ% 112,557 263,263
TR EEREREREN ‘maEREs 290,525 501,638
—TEWE
SREEEE 82.66 92.46 10568
BREFEEEERE
mAET mAmT
12/19 12/20 12/21E 12/22E 12/23E 12/19 12/20 12/21E 12/22E 12/23E
REREB HEEE
f:Eil) 13,822 55,594 14,228 23,229 33,064 FEHEE
+iITEREE 6612 6,828 mEE 35.0% 417x% 28.0x 215x%
+EffisrReSEs 1,680 -35,539 EV to EBIT 35 6x 62 5x
+IEREERER 6,019 20,991 EV to EBITDA 18.4x 34.7x 40 5x 25.0x 18.6x
BEEURENE 28,113 47,874 ER/gu 0.8x 0.6x 0.5x
EEEEEE 35x 3.1x 2.7x
+EEEEES ) 5,386 BER= 0.0% 0.0% 0.0%
+EREE -10,163 -13,995 -18,518  -21,080 -20,249
+1REEm -874 -1,262 EFIEE
+BERVE 0 10,284 = 14.6% 14.6% 14.4% 14.7% 14.7%
+ECHEEY -17,721 -65,465 EBITDARRI| = 32% 3.1% 17% 2.3% 26%
RETNREHR -28,758 -65,052 R = 16% 17% 1.0% 17% 2.0%
BER=E 21% 6.6% 17% 2.2% 2.4%
+ETRR i) 0 =M= 5.2% 14.5% 2.8% 4.3% 5.5%
+iESEREY 0 BFEE=E 17.2% 36.7% 7.0% 10.0% 11.8%
+ REEDZEN 6,584 24,271
+ BEHETES -11,181 -18,879 BEREEE
+ RN 127 36,031 mEbLE 088 135
+BERD -149 -351 =L 048 0.88
+EMREEH 7,997 33,182 F S RE=E(EBIT/) 1241 1097
BREFNREE 3,379 74,255 EERET 0.16 012
waF/BEEn 019 014
Fegn 2,734 57,077
Hith
'Eﬁﬂﬁﬁiﬁé (CFO-CAPEX 17,951 33,878 EEEE= 245 219
BUtREEE= 66.69 11213
ATIEHRER 18,665 35,107 ErtEEEEE 594 6.47
EZOHRETTE 13,354 44,657 FEEE=E 966 1090
SFRIARERN
AufiE 13.2% 2.9%
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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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