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FE (X 2021 F 03 H31 HIEE—FE ):

HEkhE Fiscal Year - \ . s . s o — 4
12/17  12/18  12/19 12/20 12/21E 12/22E 12/23F Ek:?: 2021 E 03 ﬁ 31 E.U:?E_§ %”QA%)\E% 39.01 =2J0 Tﬁﬂfi‘%% 68%-
HEE - - - - - - -
EV/EBIT - - - - - - 1462 i FE 4R .
EV/EBITDA = o o s 2455x 62 D: Fiscal Quarterly (FQ) FHER:
P/s N/A N/A N/A N/A  128x  BBx  B5x
) N/A N/A N/A N/A  200x  241x 238 i
e ; . _ : i . T BRERE 2FQ 1FQ T12M FQ12021 | FQ42020 FQ3 2020
el b | A 5,592 4,324 13,585 3,901 3,840 3,226
12/17  12/18 12/19 12/20 12/21E 12/22E 12/23F o
515 223 207 176 237 244 984 318 EEER -1,094 -1,104 -3,628 -1,031 -903 -1,083
EBITDAXS 7|5 32 21 -5.9 -118 -16.1 33 96 EEEA _ _ -3,364 -892 _829 -1,084
EFE 21 -177  -221  -262  -235  -140 -6.1
BHE 74  -13.4 -190 -251 -193  -107 35 SERERREMA - - -3,420 -905 -844 -1,101
EEHM= 65 7.9 -89 153  -167 -232 120
BxOEE -347 -143  -187 -411 456  -256 19.5 EAE - - -3,380 -504 -828 -1,082
BEANEEE | FEREEmESEUWE -3.37 -2.97 = = - =
12/17  12/18 12/18 12/20 e R a a _ N
—— o e Ay b SEE -4.56 3.46
FEdi[mee: 12 15 16 12 EREREEERNSE = - - - - _
EBIT/FIS. = - 321 -289 -
wEk/EE 0.0 00 03 05 wESEWE - - - - - -
EEE s 00 00 04 11 _ _ - - - -
BRHER - - - - 2':?_5:”
BRIFOR ; 18 08/07/2021 - - - - - =
R : 418 08/07/20 EEEEE - - = -22.04 41,11 -32.58

( AR¥BEETE ; BRRIF : 8218 08/07/2021)

RAIET : RAIRER .

_4.00 EV EBITDA Ratio (Rolling FY1, FY2, FY3)
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=@ e Price Earnings
 Bloomberg Peers HiEER HEEH)|| 15N AEM BE{t
@ My Peers (Zt) HKD! HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
= = 13,862 -32.5% -50.0% 48.5x 30.5x% 18.3x 26.5x% 15.5x% 12.3x
RIE ATEE = =2 i =X 665,429  5.2% 39.1% 48.5%x  310x  18.9x 26.5% 259.6x  35.0x
(=he] Ei9 235,871 -19.9% -12.5% 48.5x 30.7x 18.6x% 26.5x  97.0x 20.7x
9626 IEDE IR Interactive Home Entertainme HKD 301,532 301,532 -3.8% N/A
1024 [=E3 Interactive Media & Services HKD 665,429 665,429 -22.0%  39.1% 259.6x% 35.0x
HUYA EFas Interactive Home Entertainmer USD 3,645 28,321 -5.2% -26.7% 48.5x 31.0x 18.9x 26.5% 15.5% 12.3x
DOYU FAaEEERARLE Interactive Home Entertainmer USD 1,784 13,862 -32.5% -50.0% 30.5% 18.3x 15.8x% 14.9%
EiiKiR - 5218 08/07/2021
=] 242 AL 3237 N .
EEJZNEEES ]
=@ =@ SEFHEE I Return on Equity % v|
) Bloomberg Peers HiEER HEEH)|| 15N AEM BE{t
@) My Peers (Zt) HKD! HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
= = 13,862 -32.5% -50.0% -5.1% -87.9% 3.7% -50.2% -5.8% 3.1% 10.2%
HIE ATIRE = =2 i Bk 665,429  -5.2% 39.1% .5.1% -87.9%  65%  9.6% 124% 12.4% 18.7%
(=he] ¥19 235,871 -19.9% -12.5% -5.1% -87.9% 51% -11.3% 4.4% 7.9% 14.4%
9626 1202 108 Interactive Home Entertainme HKD 301,532 301,532 -3.8% NfA  -347% -14.3% -18.7% -41.1% -45.6% -25.6%  19.5%)
1024 [=E3 Interactive Media & Services HKD 665,429 665,429 -22.0% 39.1% -50.2% 12.4% 3.1% 18.7%
HUYA EFas Interactive Home Entertainmer USD 3,645 28,321 -5.2% -26.7% -5.1% -87.9% 6.5% 9.6% 6.8% 12.4% 14.4%
DOYU FAaEEERARLE Interactive Home Entertainmer USD 1,784 13,862 -32.5% -50.0% 3.7% 6.8% -5.8% 8.1% 10.2%
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R E N8
HKD(EE) mEzT R
=L | Fiscal Year 12/19 12/20  12/21E  12/22E 12]23£| 12/19 12/20  12/21E  12/22E 12,{235|
B =EARE
WA 7,689 13,502 23407 34,285 46,773 mEAESE 11,548 18,697
-HEmE 6,339 10,306 +RERSEREES 5551 5,557
+EEBEE 1,410 3,988
£71 1,350 3,196 5,716 9,751 14864 | BUMESESE 833 1,252
-EBE ) —RETESEE 3,047 6,730 T EE o o
(FREREZEE) 1,015 1,702 L EfhEnEE 3,754 7,900
1| -1,696 -3,534 -5,503 -4,790 2,832 EpREmmEE 5,808 9,653
-fis=A 53 122 +BERE 1,400 2,653
-ERRE 13 -a7 EEEEes 968 1,705
- BERMIE(E) -324 -233 BEFE 380 800
+EREEEH 577 905
HEEA -1,438 -3,377 5,139 -3,828 2115 L =gHsSEEE 3,831 6,095
-FRSHER 41 60
REaEes 4779 8,780
FEFEE A -1,479 -3,437 + RS 2130 3,652
-EEEERESE 0 0 T REBER o 119
-hEBEEE 17 48 +EiEESE 2,649 5,010
EREREESREE /A N/A wmEMHaE 4,035 10,325
+ EHEfEE 3,820 9,908
EEEEiE -1,462 -3,389 -4521 -3,652 1638 L mihsgEeED 216 417
AELSREE /A N/A (12.97) (10.93) (492)
SRR /A N/A wmeE 8,815 19,106
BT % +REER o o
+EiRE 653 216
EERe N/A N/A +BEREFLE 11,990 17,363
BEeEsSMERY N/A N/A + RERAREMER -4,101 -8,335
ERIFES BRI ZER(EBITDA -451 -1,597 -3,759 1,139 4,513 'Eiﬁﬁi%‘; 8542 9,245
HEW A T aE ST RSN ‘me SRS 17,357 28,350
—WEWRE.
EEREEEE N/A N/fA 3926 32.65 3284
SRAVEEREEE NfA N/A
mAmT BT
12/19 12/20 12/21E 12/22€ 12/23€ 12/19 12/20 12/21E  12/22E 12/23E
= ELER A
5] -1,462 -3,389 -5,556 -4,246 -2,810 FEH®E
+IFERES 1,245 1937 HEE
+EftsEREaEN -8 476 EV to EBIT
+RREEEEDH 445 1,824 EV to EBITDA 245.5x 62.0x
BEFRORTHE 221 847 e/ N/A N/A 12.9x B.Bx 6.5x
ERE/EEEE N/A N/A 200x 24.1x 23.9x
+EEEEES 0 0 R =
+EFEY -336 -678 -2,219 -2,496 -2,491
+REHWA -1,392 1,419 BAILEE
+BERIE 643 152 ER= 17.6% 237% 24.4% 28.4% 318%
+EBREER -3,406 -8,078 EBITDAEFIZE -5.9% -11.8% -16.1% 33% 96%
REBRMRER -4491  -10,023 =R= -22.1% -262%  -23.5%  -140% -6.1%
= -19.0% -251%  -19.3%  -107% -35%
+ = ATHER 1] 0 EESM= -9.9% -15.3% -16.7% -22% 12.0%
+EHfERER 47 113 EXEEE -1B7% -411%  -45.6%  -256% 195%
+ B EsuEm [ [:}
+ EHEZEY ] o HEREEE
+ M 1,869 3,170 Fikoif=r==4 242 2.13
+BERE (1] o B 163 123
+EfMEE=Es 3,967 5,572 F S EE=(EBIT/I) -32.12 -2894
BREFUREEE 5,884 8,855 SERES 031 0.52
BaE/AEER 045 108
mezgn 1,614 -320
| Hitt
EHEZTE (CFO-CAPEX -115 170 EEEEE 052 061
EWRIEEE 12.68 13.34
LTISERERE Rt EE 3.48 368
EEEEREETE -318 282 FEiEEE
ShoBEREET N/A N/A
BuRE 0.0% 0.0%
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B An AT AR ER
FHERIE BTk AFS
>10% BEA FRAIRAR 12 BB AREIREBEAES K 10%
>5% £ 10% RTMHEEA FRAIZRZR 12 8 B ARFIREBEAETF>5-10%
0F 5% CHiE FRAIRAR 12 B B AR EIREBEAEN T 0-5%
< 0% AT FRRAIRZK 12 ERARZIREEEKESRK 0%
P fFe B

DLEBERHE A2 WA R AN EH R Ry BT A R st B Ay 2L - JERs K EsRAT AR A= (R
NF ) RAamsiTiEEIEAE - ArEEENIAE K SHEREE - EE - A KRS TR
ARREAE R T 25 ST R BN E R - N g BA S EHE 2 siE % FE 5 8 EH
H - AR EENA A E ARGl FE e M B IR - BRI F38 77 o F Rk FRa iR - 1R
J5 55 B ] RE & WL N % 58 73 i B IR AV IR s 2 s At B ) - AE R ATEE Ry ki
> ACHLE AR H RS 5 AT 58 R 8 2 B - 28T > AN SRR E A ER > IR AE
RHEFE TP aR R S R Se B > SO FEANLAMRE » A Sl 4 B A BT R B A AR AR 2 3
R o NERIATHEEE R~ SR AE R AT T S R E] o AR S T AT

RES R - FEFER AT > R 2GS R EE - BEREERIIERACEEIEE - &
ARERAEHKRE - FERREZEIREERLASEFEGEER ERE BN BB ER -
HIEEARDESFTEIRE S - IEEEBTEREIL RSB HER E L F A E S B8 K 2 JEb - 41
ok e 0 VR TSRS S B AT BRI S AR B ~ BOFS ~ Gt LML SRR - DAMECRIE
HHEGHASEN (AR - BBIRE]D ~ & HIY ~ BRI B R RFEARERE -

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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