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FE (X 2020F 12 H31 HIEFE ):

EEGE Fiscal Year B | . . " = —
12/17  12/18 12/19 12/20 12/ME 12/22E 13/23E Ek:?: 2020 E 12 ﬁ 31 E.U:@ﬂz ' ?THQA%AE% 382 ISV }ﬁﬁiﬂéﬁg 258% ’
HEE - - 134x  107x 97x 8.5x 7.1x
- >y it =T % = °
e S s omao ua s RESEEAERSRIAREE 701 (57T REREN 1818
B/S - 17 1.4x 19x 1.6x 1.4x
Do i i Fiscal Yearly (1)
IR % |
12/17  12/18 12/19 12/20 12/2E 12/22E 12/23E BEEkE 2FY 1FY T12M FY1 2020 FY1 2019 FY1 2018
EF= 336 33.4 35.7 320 34.0 340 347
EBITDARSF| 3 294 248 134 224 197 193 182 LT A 6,346 5,378 3,820 3,820 3,036 1,596
ik 262 216 109 196 170 147 175 = s
BEFE 304 195 82 18.4 189 18.4 185 EEER 935 513 750 750 332 345
iﬁggi 25 il an ik iy i 16 FEIEH 1,152 1,021 717 717 344 356
385 23.4 93 169 187 183 19.1
BEAEEE ‘ FEREERIMA 1,166 1,019 690 690 243 316
12/17  12/18  12/19  12/20 =38 1,011 901 701 701 248 311
ties S S EREE SRS 0.44 0.39 0.20 0.20 0.13 -
::g;;li $ P8 gR My Ee Skt 0.40 0.36 0.30 0.30 0.13 -
Fl=t ) 0.0 00 01 01
EEEE 00 00 o1 01 EREAREERNSE - - 0.20 0.20 0.13 =
BRHER 00 113 29.2 3.7 EEEms B B 0.30 0.30 0.13 B
EROR : 18 29/07/2021 =gy 011 o011 - 0.09 - )
EBITDA 1,222 1,061 855 855 406 395
BRxEE= 18.28 18.71 - 16.88 9.28 23.41

( AR¥BEETE ; BRRIE : 8218 29/07/2021)

RAIET : RAIRER .

Price Earnings Ratio (Rolling FY1, FY2, FY3)
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BEiRIR : 218 29/07/2021 ERRIR : 5218 29/07/2021
—] b= S Ay .
EEFEES ]
=@ e SEEHEEE Price Earnings -
 Bloomberg Peers HEER HEER)|| 1AHEH cBHM BE{t
@ My Peers (Zt) HKD! HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
= = 8,114  -35.8% -50.5% 44.6x 29.3x 7.3x 5.3x% 4.0x
RIS ATIRE REs Zm =X 529,068  -8.9% -11.2% 44.6x  577.8x  244x  93.7x  46.2x
(=he] ¥19 187,476  -18.2% -27.5% 44.6x 303.5x 159x  40.0x 22.7x
302 PFIF Interactive Home Entertainme HKD 12,456 12,456 18.4%  44.5% 28.4x 18.8x 9.7x 8.5x 7.1x|
95999 EE] Interactive Home Entertainmer HKD 529,068 529,068 -8.9% -11.2% 29.3x 24.4x 21.0x 18.0x
9990 EEERE Interactive Home Entertainmer HKD 8,114 8,114  -35.8% -50.5% 7.3x 5.3x A4.0%
2400 LENAT] Interactive Home Entertainmer HKD 25,247 25,247  -10.0% -20.8% A4.6% 577.8% 93.7x A6.2%
BEiKiR - 5218 29/07/2021
=] 242 AL 3237 N .
EEIEENEETESwn 1
=@ e EEHEE I Return on Equity % v|
 Bloomberg Peers HEER HEER)|| 1AHEH cBHM BE{t
@ My Peers (Zt) HKD! HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
= = 8,114  -35.8% -50.5% 17.4%  -36.6% 23.5% -40.8% -0.4% 6.9% 14.2%
RIE ATEE = =2 i =X 529,068  -8.9% -11.2% 25.5%  29.8% 106.6%  16.8% 29.0% 31.4%  20.8%
(=he] Ei9 187,476  -18.2% -27.5% 21.5% 2.2% 56.6% -7.9% 15.5% 18.3% 21.2%
302 PFIF Interactive Home Entertainme HKD 12,456 12,456 18.4%  44.5% 38.5%  23.4% 9.3% 16.9% 18.7% 18.3% 19.1%
9999 EE] Interactive Home Entertainmer HKD 529,068 529,068 -8.9% -11.2% 25.5% 13.5% 39.8% 16.8% 17.8% 16.5% 18.5%
9990 HEERE Interactive Home Entertainmer HKD 8,114 8,114  -35.8% -50.5% -36.6% 106.6% -40.8% 29.0% 31.4% 30.8%
2400 LENAE Interactive Home Entertainmer HKD 25,247 25,247  -10.0% -20.8% 17.4% 29.8% 23.5% 04% -0.4% 6.9% 14.2%
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hEH
HKD(E &) BT
By Fiscal Year 12/19 12/20 12/21E  12/22E 12/2?.E|
BEE HEAEE
WA 3,445 4299 6,453 7,614 9,136 mgmmmE
- HEERE 22 Az +RERNERSES
+ BERE
B 1,229 1376 2,182 2,590 3168 L muESESE
-#E . —HROREX 881 601 iEE
(R REERETE) 182 235 L EfhEEE
R 376 8344 1,096 1,121 1602 sapmmmes
-FISER 17 40 L EERE
-ERES @ E EEEESS
- BERNNEEME) -3 -10 Btz
+EEEETE
HETEH 390 807 1,225 1,383 1603 | mpmEmEE
-FREHER 114 30
mEIEFEEE
FEEBEWA 276 777 4 SR
-EEREREER 0 o L EEED
- CREREE 5 13 + EiERaE
FEEAREERNE 0.15 0.34 EEmaE
+ SEER
EEEFE 282 526 1,223 1,399 1693 | mirEmmn
SEEEREE 0.15 022 0.47 053 063
SEEFH 0.10 013 013 014 e
B AE RIS % 33.2 0.27 0.25 023 | =mapn
+ P E
ERERR 233 4= + BEREFLE
RRETHNRERY 1,889 2,344 + SERABEhEE
ERIFERE BE(EBITDA as0 962 1,273 1,466 1,666 'Eiﬂiﬁﬁﬁ‘r
ERATEEFEREEEN t? s
i BaEREE
EREESE
EREREEREREE
i Eres
12/19 12/20 12/21E  12/22E 12/23E
i it ELER A
BF 282 789 1,082 1,213 1,454 F@ELLE
+iFEREHE 84 117 mE=E
+EMFEREEEY 225 -151 EV to EBIT
+HREELER -422 -90 EV to EBITDA
BREERER 368 665 R/
BE/EEEE
+EEEEED [+] 0 BR=
+EEES -4 -4 -89 -89 -65
+REHEm 3} gl
+BEFVE [+] EF=
+EBREES -1,521 991 EBITDARERIZE
RERHRELRE -1,524 595 =
=
+ =R F 0 -85 EEEM=
+ EHERED 243 10 EFEE=
+EBEEEN
+ EEfEES -20 24 FEEREER
+ B s o 0 FREEEE
+BEES [+] 0 EEEE
+EfREER 1,444 455 F S EEE(EBIT/)
BEFNEEEE 1,867 357 EEEES
Eat/BaEER
Fesay 711 27
Hith
rﬁﬂaiﬁﬁzﬁé (CFO-CAPEX 364 661 755 1,093 1,257 EEES=
TBUTESEEE
AT SHEETE 376 599 EEIESE
EHESRRER 787 647 EEEEE
BEIAREHRE 019 028
EURE
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mElsT
12/19 12/20  12/21F  12[22E :2/235‘
2,887 3,575
408 944
o o
884 1,048
0 o
1,595 1,583
2,939 3,045
811 1,829
64 &4
21 24
44 40
2,084 2,076
1,438 1,739
120 319
513 554
733 866
238 78
19 15
219 63
1674 1,817
o] o]
120 115
2 2
4,030 5,586
4,152 5,703
5,826 7,520
173 233 261 295 315
112 183
mAET

12/19 12/20 12/21E  12/22E 12/23E
13.4x 10.7x 9.7x B5x Fix
20.2x 7.5x
16.5x B.6x 9.5% 8.3x 7.3
17x lax 19x 16x 14x
1.8x 12x 17x 1.5x 14x

4.0% 2.8% 2.9% 3.2%
35.7% 32.0% 34.0% 34.0% 34.7%
13.4% 22.4% 19.7% 19.3% 182%
10.9% 19.6% 17.0% 14.7% 17.5%
8.2% 18.4% 18.9% 18.4% 18.5%
6.0% 12.2% 14.0% 15.2% 166%
9.3% 16.9% 18.7% 18.3% 19.1%
201 2.06
050 115
2202 2130
011 0.09
013 o010
074 066
481 457
1390 11.85
29.2% 3.7%
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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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