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HE (HE2020F 12 B 31 HIEEFE):
BRmE [mever e e 2020 R EES M 04%E N RS 380.02 & BEEGERFIEE 22.1%

hHEE 785%x  B42x  605x  4BBx  360x  293x 241k " -

EV/EBIT 76x  206x  280x  284x 319  258x  214x = it e
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12/17 12718 12719 12/20 12/21E 12/22E 12/23t

- e 0 aE  me  mm = ma REFEimE 2FY 1FY T12M FY1 2020 FY1 2019 FY1 2018

EBITDAREFIZE 17.0 156 158 184 187 186 186 BT A 53,792 44,819 38,002 38,002 37,849 25,932

2= 146 125 124 141 143 146 151 _

Bi= 130 96 105 128 132 134 136 28557 7,867 6,415 5,372 5,372 4,690 3,236

BrfME o s me 4 ms my ns BASH 8,173 6,704 5,643 5,643 4,550 2,851

BEAESE | SEEEEEMLA 7,212 5,859 4,540 4,540 4,019 2,513

12/17 12718 12713 12420

Em o 0e 0a e ZEHH 7,178 5,839 4,872 4,872 3,991 2,491

EELLE 11 15 13 L4 EEERESENE 6.64 .42 4.41 4.41 3.69 2.28

EBIT/FIE 66.8 16.0 187 23.0 -

BER/EL 02 04 03 0.3 SRz 6.42 2.27 4.46 4.46 3.65 2.28

- g e ERERRESRNS - - 4.40 4.40 3.69 2.27

ERISE : 18 02/07/2021 FE=EA= - - 4.45 4.45 3.64 2.27

SRE 1.30 106 0.00 0.89 0.73 0.57
EEITDA 10,002 8,385 6,956 6,956 5,963 4,056
BEES= 28.66 29.51 = 33.43 36.64 29.79
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O Bloomberg Peers HEER) HEER)| 1AHEM cBEmM HIE{E
(@) My Peers =) HKD! HKD) HKD! 2017 2018 2019 2020 2021 2022 2023
s =/ 17,683 -10.7% 14.1% 10.6x 14.8x 25.0x 16.0x 12.8x  10.8x 9.4x
i LEEE wWEE :hh BA 105,675 15.1% 21.0% 34.0x  953.3x 55.0x 36.8x  22.2x  18.3x 15.7x
(=3t) FEiy 63,416 3.8% 18.3% 25.2x 335.9x 35.1x 23.3x 18.0x 14.6x 12.3x
2382 BEASHE Electronic Components HKD 256,882 256,663  17.2%  29.6% 71.8x  84.0x 52.5x  43.4x 35.4x 28.8x  23.9x
285 LSS mE T Communications Equipment  HKD 105,675 105,675 -10.7% 19.7% 34.0x 39.5x% 55.0% 16.0x 18.9x 14.7x% 11.9x%
2018 mERE Electronic Manufacturing Serv HKD 66,890 66,890 6.9% 21.0% 10.6x 14.8x 25.0% 36.8x 22.2% 18.3x 15.7x
1478 EiEE Consumer Electronics HKD 17,683 17,683  15.1% 14.1% 31.1x  953.3x  25.4x 17.1x  12.8x  10.8x 9.4x

BERIE : §218 02/07/2021
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=E =B EEH= Return on Equity % «
© Bloomberg Peers HiE(ER) HEESH)| 1A5M cHmME BE{:
@ My Peers =) HKD| HKD)  [HKD! 2017 2018 2019 2020 2021 2022 2023
= &= 17,683 -10.7%  14.1% 19.5% 0.7% 9.7% 74% 11.1% 12.2% 12.8%
a3 ATEE WEE ZM_’. BA 105,675 15.1% 21.0% 33.6% 20.8% 21.8% 27.7% 25.5% 24.0% 21.8%
(=5) M 63,416 3.8% 18.3% 25.7% 12.0% 14.4% 20.1% 18.3% 18.5% 18.1%
2382 BRELAERE Electronic Components HKD 256,882 256,663 17.2%  29.6% 46.9% 290.8% 36.6% 33.4% 29.5% 28.7% 27.3%|
285 EEEEEE T Communications Equipment  HKD 105,675 105,675 -10.7% 19.7% 19.9% 14.6% 9.7% 27.7% 18.3% 19.4% 19.6%
2018 R Electronic Manufacturing Serv HKD 66,890 66,890 6.9% 21.0% 33.6% 20.8% 11.6% 7.4%  11.1% 12.2% 12.8%
1478 EitEg Consumer Electronics HKD 17,683 17,683 15.1% 14.1% 23.5% 0.7% 21.8% 25.3% 25.5% 24.0% 21.8%
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EER | Flscal Year 12/19 12/20 12/21E  12/226  12/23e| SEEEE 12/13 12/20  12/218 _12/226 12238
b= MEIEESEE 25,108 30,445
WA 42,938 42,762 53,802 64,573 76514 +RZEHER=ER 2,145 3,376
-EERE 34,145 32,975 +IEERILE 6,414 10,415
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=7 8,793 9,787 12,458 15,102 17,914 +EH 5,756 6,870
-EE . —BEERTHEE=E 3,667 4,002 +EMEnEE 556 817
(T EEREE) 2,506 2,812
EHEESESE 5,225 11,652
ST 5,321 6,045 7,701 9,443 11,552 +EHRE 415 453
-FE=EA 284 263 EEEEESE 11,752 15,258
-ERE= 135 -254 E-Sear— 3,356 5,762
-EEENEFEME -260 314 +EEEEZEE 7,756 9,495
+EfthEREE 1,015 1,703
HaEd 5,162 5,350 8,048 9,810 11,896
-ERERER 602 791 mEAEEE 14,128 15,931
+ EERE 5,513 8,505
FEEEEAUA 4,560 5,559 +3EERESER 2,662 4,098
-FEEEEHEEE o o +EMEEHEE 1,954 3,328
- e 32 77
BEHAaE 5,969 5,178
SEEEREESRYuE 413 5.01 +EHER 4,788 4,743
+EMMERES: 1,183 1,435
AEREAE 4,528 5,420 7,081 8,658 10,357
AEEsREYE 4.14 498 6.50 797 ses BEE 20,098 22,100
SERFE 0.83 1.00 127 155 179 | +REER o o
BFRITITtE = 20.0 20.0 0.19 0.20 o1z | +CEBE 154 272
+BEEERLF 120 125
SEEERE 1,097 1,097 +FEEAEEhES 13,922 19,591
EEREHEERS 1,096 1,094
BEEREST 14,235 19,988
ERTESEE EL ErTDA 5,765 7,873 10,066 12,006 14,210
fmeEREs 34,333 42,097
TEWAFSEFERER
S=A—REURE. SREEEE 12.80 17.38 23.57 30.24 38.74
SEEEEEREERE 12.37 17.58
maET EREF
HERE 12/19 12/20  12/21E  12/226  12/23e|EEEESFH 12/19 12720  12f21E  12/22E  12/23E
=7 4,528 5,482 7,009 8,617 10,462 | S ELLEE
+TERES s 1,337 mEE 60.4x 48.8x 35.9x 29.3x 24.1x
-EMFEE=RER gz Bl EV ta EBIT 28.0x 25.4x
SSFREEZEE pLEZE 1= EV to EBITDA 22.0x 21.8x 25.0x 21.0x 17.7x
EXEHRERE S s B2l 2.5x 4.1x 4.8x 4.0x 3.4x
BEMEEEE 10.5x 9.4x =X 7.7k 6.0x
~EEEESES = 7L BF= 0.6% 0.6 0.5% 0.7% 0.8%
+EBF=H 3,178 -2,717 -3,636 3,623 -3,808
+ ¥ o o EALE
~REREIE o o EF=E 20.5% 22.9%  23.2%  234%  23.4%
- EERTEE <D =T ERITDARERIZ 15.8% 13.4% 187%  18.6% 18.65%
HERNRERE gt L A= 12,45 18.1%  14.3%  146% 1513
ER= 10.55% 12.8% 13.25% 13.4% 13.6%
=R =D =T EERM= 14.9% 14.7% 14.9%  15.4% 15.8%
- EREZREE =<EE Aok BFERE 36.6% 33.45 29.5% 28.7% 27.3%
+ EHEREm o o
+EHE=E o 51 EEREEE
= BEE © T EEtE=E 178 191
-BEED <EE =5 EEEE 133 1.43
_+EmEEE = =3 RS FEEZ(ET)) 18.73 22.38
AEEHRERE 41,367 -39 aEEEEE 034 =
b EHaeEmEEs 0.52 0.44
REEEH 382 1,040
b Efr
EHEZRE (CcFo-CAPEX 2,109 5,366 4,317 5,479 2764 EEEEE aon coz
EUnESEE=E 5.08 458
ASAHRERE 2,360 5,557 EtiEsEEE Az =37
EZERESHE 1,687 6,530 ssEEs —— —
SRcIHREHE 183 491
BuEE 11.7% 12.5%
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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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