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S (HZE2020F 12 A31 HIEEE):
EESE Theier e EEEE 2020 £ 12 B 31 AILEEERRANARY 148348 BT - FLLEE

12/17
B e G e TR RN %R 196%:
EV/EBITDA 7.3x 6.9x 9.3x 11.7x 12.8x 10.5x 8.8x
e h In o de e on a0 % TETFiscal Yearly (FY)
2k 2.4% 27%  14%  12%  10%  13%  15%
(e | ExmEE 2FY 1FY T12M FY12020 | FY12019  FY12018
12/17 12/18 12/19 12/20 12/21E 12/22E 12/23E
T 01 8 ss o1 ea e es WA 220,506 183,787 148,348 | 148348 | 124,043 107,736
ERTOARAE o0 Ts 13 12 13 16 (A 14,084 11,341 8,858 8,858 7,660 6,376
-k W 2o M M manEAl 13,055 10,254 7,679 7,679 6,327 5,201
BERHE 77 69 75 84 95 103 112  JEMEEAIKA 9,364 7,358 5,581 5,581 4,520 3,695
z;ﬂ; 238 215 S 22O 230 MR 14 LR 24.0 25'0‘ S 9,364 7,358 5,540 5,540 4,502 3,637
T RRET TR TCREETET JERIEE AT 3.86 3.09 2.43 2.43 1.99 1.60
ELLE 09 11 12 12 SR 3.86 3.09 2.44 2.44 1.98 1.60
e oo e SER BRI SRS - - 231 236 1.93 1.56
/A 0s 06 0§ 0S BESRIE: 2 - 2.32 2.36 1.92 156
il B S SRBF 0.79 0.62 0.58 0.58 0.40 037
EBITDA 16,121 13,206 10,797 10,797 9,399 7,551
RAmRE 24.55 24.07 - 22.98 22.51 21.30
BN N
HRHOR : 2218 15/07/2021 (ARMSEETTE ; ERIOR : 518 15/07/2021 )

FRAIET : RAIMER .

Price Earnings Ratio (Rolling FY1, FY2, FY3)
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BIEMER IR .
EE =18 FEEE=R Price Earnings -
) Bloomberg Peers mEES) THEER)| 1AEM e BMmM HEE
@ My Peers = it HKD HKD HKD 2017 2018 2019 2020 2021 2022 2023
(S3t) (HKD) (HKD) _ (HKD)
m &/ 6,166 15.0% 16.0% 4.9x 7.1x 9.6x 9.7x 8.6x 7.5x 6.7x
e NEEE REE iy BX 58,144 17.9% 71.3% 154.0x 137.3x 81.6x 62.6x 41.6x  31.0x 23.0x
(=3) iy 31,935 165% 452%  57.9x  547x  360x  29.4x  207x  162x  12.7x
881 PR Automotive Retail HKD 178,379 178,379  20.9%  60.6% 40.9x 37.7x  31.7x 25.9x  20.4x 16.3x  13.2«|
1268 E3 Automotive Retail HKD 58,144 58,144 17.9% 71.3% 154.0x 137.3x 81.6x 62.6x 41.6x  31.0x 23.0x
3669 KERE Automotive Retail HKD 31,496 31,496 16.5% 48.2% 14.6x 19.7x 16.8x 15.8x  11.9x  10.0x 8.3x
3836 S Automotive Retail HKD 6,166 6,166 15.0% 16.0% 4.9x 7.1x 9.6x 9.7x 8.6x 7.5x 6.7x
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EESZNEESE e I

TE =1 LR Return on Equity % +

) Bloomberg Peers HEES) TEES) | 1550 SR HE(E

@ My Peers () (HKD) (HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
e =/ 6,166 15.0% 16.0% 17.2% 10.4% 7.3% 5.6% 7.2% 7.7% 8.0%

(14 NEEE REE iy BX 58,144 17.9% 71.3% 28.7% 29.8% 35.6% 30.4% 30.9% 33.8% 35.4%
(=) Fiy 31,935 16.5% 45.2% 22.9% 18.2% 19.5% 17.0% 18.5% 20.0% 20.9%

881 i HERg Automotive Retail HKD 178,379 178,379 20.9% 60.6% 23.8% 21.3% 22.5% 23.0% 24.1% 24.6% 25.0%|

1268 Automotive Retail HKD 58,144 58,144 17.9% 71.3% 28.7% 29.8% 35.6% 30.4% 30.9% 33.8% 35.4%

3669 Automotive Retail HKD 31,496 31,496 16.5% 48.2% 22.8% 14.5% 15.6% 15.0% 17.5% 18.5% 19.2%

3836 S Automotive Retail HKD 6,166 6,166 15.0% 16.0% 17.2% 10.4% 7.3% 5.6% 7.2% 7.7% 8.0%
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HKD(E &) mlmT
BH Fiscal Year 12/19 12/20 12/21EF 12/22E 12/23E
BuE =EaEE
WA 140,721 166930 220,328 264,343 303,442 FEEEEH
-HEAE 127,689 151,760 +RERDNEREREE
+EERE
£ 13,032 15170 20711 25433 29989 +BKEXESE
SEE —RETREZ 7.778 8918 EE
(FEREZLNE) L] 0 +EffFREE
EEET 8,690 9,967 13,596 16,885 20399 EREESSE
-flEER 1,578 1,418 L EmEE
-ERBRE o 0 EEEELE
- BERMES(NE) -65 -91 EItiFE
+EEREEH
BRENSH 7,177 8,641 12,293 15,651 19,120 +EME@REE
-FiERER 2,050 2,361
amaEea
FEEEERMA 5,127 6,280 + RS
-EEESRESE [ 0 + ISR
-CEBBREER 20 46 +EitEmas
FEREAEESRNE 218 2.66 HENEE
+EEER
Ebi ki - 5121 5222 8821 11226 13729  EinEsHESR
SEeSRKE 225 274 370 462 5.72
BB 045 0.65 074 094 115 @ARF
BAIE T % 200 200 020 020 020 +EEX£R
+ B
mEmERe 2,272 2,273 +BEREEME
EERENTAERY 2,428 2,428 +BEEAREES
ERIFEBEE B (EBITDA 10,662 12,150 15,831 19,327 23,007 BEEEESE
B ATaERETEEER e EREs
—THRE.
EREEEE
SRAVRERERE
maET
12/19 12/20  12/21E  12/22E  12/23E
RERE R G
2R 5,107 6,234 8,821 11,226 13,729 FEHE
+iTEREHE 1,972 2,183 mRE
+EisrREEEy 385 1,764 EV to EBIT
+IFREEERE 232 362 EV to EBITDA
EXFURER 7.696 105543 EE
RE/IREEE
+EREEES 1,02 888 =
+EXTEE -3,129 -3,683 -4,267 -4,678 -4,684
+@RERM 0 L] il
+BEREVE o a EZF=E
+EEREEY -1,534 1,886 EBITDARERZ
RERIRER 3,631 -4,682 BR=
BR=
+SfTEA -838 -1,049 HEEEM=
+EEEREY 0 L] BrEE=
+ REEZUEM 103,008 129,269
+RHEEZED -105,764  -131,457 BEREER
+BdEm o a mEtE=E
+BEFED 0 0 EEtEE
+ EREE 517 -249 RS EE=ET)
BERDRER 4,111 -3,488 EEREE
5 saf/REEE
REEEH -a7 2,373
Efth
"BEBETE (CFO-CAPEX 4,566 5,860 4,233 6,908 8693 EE\EEE
EUWRIEEE
ATEBERE 5,693 7,820 EtEmEsE
EEEERTR 2,842 5,559 FERESE
BRAFRET 201 302
AHRE

www.cmbwinglungbank.com

BREF
12/19 12/20  12/21E 12/22E  12/23f
35,394 40212
7,120 9,967
1116 179
1,636 1,638
10,994 10,798
14,528 17,569
35,104 41,161
[} 0
26,490 31,719
4,690 5921
21,300 25,798
13,304 15,363
30,366 33,825
1,856 2,131
19,381 20,501
9,129 11,193
15,326 15,615
13,181 13,007
2,145 2,518
45,692 49,440
[ 0
268 498
5,124 5744
18,215 25,692
24,807 31,933
70,498 81,373
1071 13383 17.06 2036 2477
537 777
ER#HF
12/19 12/20  12/21E  12/23E  12/23g
33.5% 27.2x 20.4x 163x 13.2x
11.4x 14.2x
9.3x 11.7x 12.8x 105x 8.8x
0.5x 0.7x 0.8x 07x 0.6%
3.0x 40x aax 37x 3.0x
1.4% 12% 1.0% 13% 15%
9.3% 9.1% 9.4% 9.6% 9.9%
7.6% 7.3% 7.2% 7.3% 7.6%
6.2% 6.0% 6.2% 6.4% 6.7%
3.6% 37% 40% 42% 45%
7.5% 8.4% 9.5% 103% 11.2%
225% 23.0% 241% 2456% 25.0%
117 119
033 035
523 6.66
057 051
131 105
206 226
88.46 10258
68.19 77.69
1082 1426
28.6% 27.3%
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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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