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fEfELR Fiscal Y - \ — . — _
EEEE  Pmaven - o EEEE 2021 & 06 5 30 BILABSBRWALSE 1113 T - BEE
hERE - 417x  366x  315x  284x  25.2x
EV/EBIT 124 3isx 26sx 2 204 30.4%
EV/EBITDA 95x 235« 200x  172x  15.0x
P/S 76x  210x 178« 152x 134 2 B = : o N3EEFD-
o e B 7B B 1Bk B8 =F Fiscal Semi-Annual (FS) FEHER
A= - 66%  39%  32%  34%  3.6%
(A= | EXEREE= 2FS 1FS Ti2M FS1 2021 FS2 2020 FS1 2020
12/17  12/18 12/19 12/20 12/21F 12/22E 12/23E A ) ) 1,982 1,113 369 853
ERR 742 759 763 724 734 720 715 .
EBMDARERI 950 957 957 951 963 953 964  AsEmAl = = 1,408 804 604 607
gl 728 731 735 703 710 699 695 BATEF) - - 1.290 725 566 523
EBRx 64.5 617 559 535 565 540 536 " o ’
EERE 82 83 75 57 70 14 75 FFREBEAWA - - 1,107 622 485 438
RAEHRE 132 119 108 83 105 114 125 SEAE - - 1,105 621 184 438
REAEEE | rmERASRKEE = = 0.16 0.09 0.07 0.06
— pi uhs e e e - - 0.16 0.09 0.07 0.06
EEER 11 20 15 13 FEENREERKE - - 0.16 0.09 0.07 0.06
ei/FIR 9.7 82 6.6 73 g o e _ B
SER/ES 2% o o9 & WmESRW S 0.16 0.09 0.07 0.06
BE 04 03 0.2 02 (=132 - - 0.22 0.07 0.15 0.06
ELLEIC ad 87 (B0 e EBITDA = = 1,894 1,068 825 812
[EZNEIEES = = - 10.06 8.31 9.70
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B E:timats EPS, Adj Price Earnings Ratio (Rolling FY1, FY2, FY3)
Wt RS, Adj . . . . a0
--------------- [EEEEEEEEEEEEEEEEREERETTUEERE (R, o ¥ 3500
-------------------------------------------- 0,15 25.00
------------------------------------------ 010 15.00
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i) Bloomberg Peers HmEEE) HEES) 1BEM eBRM BEIE
@ My Peers (2 ith) (CNY) (CNY)  (CNY) 2017 2018 2019 2020 2021 2022 2023
o B/ 4,727 -11.7% -11.9% 3.2x 4.5x 7.4x 8.2x 57x  5.1x 4.7x
2] NEEE REH z # BA 6,829 44.2% 32.7% 24.2x 13.2x 9.0x 29.5x 249x  20.3x 23.1x
(=) T4 5471  17.2%  7.3% 11.6x 9.2x 8.4x 15.8x  12.7x  10.6x  11.1x
3868 SRR Renewable Electricity HKD 40,456 33,615 17.1% 16.9% 37.4x  42.3x  32.1x  29.0x  25.4x|
451 FREMAEIR Renewable Electricity HKD 8,219 6,829 442%  0.9% 7.3x 13.2x 7.4x  29.5x  249x 20.3x  23.Ix
182 HEFEER Renewable Electricity HKD 5,689 4,727  191% 32.7% 24.2x 9.8x 8.7x 8.2x 57x  5.1x 4.7x
1250 b 2R EE Renewable Electricity HKD 5,844 4,856 -11.7% -11.9% 3.2x 4.5x 9.0x 9.6x 7.6x  6.4x 5.5x
Bk : 8218 05/08/2021
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b

=E =3 Return on Equity %
© Bioomberg Peers HEES)  HEES)|| 158 cFmm HEL
(@ My Peers (i) (eNY)||  (eNY)  (eNY) 2017 2018 2019 2020 2021 2022 2023
- Em 4727 -11.7% -11.9% 3.9%  60%  55% -150%  21% 3.3%  4.3%
a3 ATEE RES i BX 6,829  44.2% 32.7%  24.0% 13.6% 10.5% 10.9% 11.5% 12.0% 12.0%
(=) Fi 5471 17.2%  7.3%  13.4%  9.7%  7.7%  0.8%  62% 7.1%  7.4%
3868 ERAER Renewable Electricity HKD 40,456 33,615 17.1% 16.9%  13.2% 11.9% 10.8%  8.3% 10.4% 113% 12.3%|
451 HEREER Renewable Electricity HKD 8,219 6,829  44.2% 0.9% 12.1% 6.0% 5.5% -15.0% 21% 3.3% 4.3%
182 BEHEEE Renewable Electricity HKD 5,689 4727  191% 32.7% 3.9%  94% 105% 10.9% 11.5% 12.0% 12.0%
1250 B REEEE Renewable Electricity HKD 5,844 4856 -11.7% -11.9%  24.0% 13.6%  7.0%  6.6% 50% 60%  6.0%
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HKD(EHE) wHHF
=L Fiscal Year 12/19 12/20  12/21E  12/22E  12/23E
B=Es HEaEE
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SRR 014 021 018 019 020 maE
BAIEME % 1023 1095 039 097 090 LEE%B
+PEBE
anERy 6,752 7,110 TBRERERAE
BEaENTERY 5929 6,861 L EEERIEEhES
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SBRATEEREREEER " s
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SRANEERERE
mAET
12/19 12/20  12/21E  12/23E  12/23F
RE EEZR 17
=] 891 922 1,262 1,393 1,560 SEELEE
+TEREE 354 427 mRE
+EffisrReREn 76 131 EV to EBIT
+EREEEES -172 -368 EV to EBITDA
EXEDRERE 1,149 1112 B/
BRAERE
+EEEEES ] 0 BR=
+EFxEE -167 -463. -2,221 -2,005 -2,530
+B|ERm ] 0 HERIELE
+REESE o o EF=E
+HEEREED -2,031 -825 EBITDAREFZ
RERDREEE -2,198 -1,295 =
ftil
+SEATER -654 979 EEmm=
+EHEERER BEEE=E
+ RHEzEm 360 545
+ REAEIE D -1,239 -662 wEREER
+EFEN 3,895 894 FEEEE
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+EfEEEH -104 66 F S EEE(EBIT/N)
BEENEER 2,259 -136 EERER
5 EaR/EEEE
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Hit
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T
12/19 12/20  12/21E  12/22E  12/23E
4,684 5,229
1,631 1,312
[ o
2,592 3,505
0 o
460 412
10283 12,005
[ o
11,029 13,156
1,005 1,650
9,935 11,506
348 g9
2,876 3,775
743 1,229
2,134 2,546
1,897 1,448
1,652 1,154
244 294
4773 5,224
o 0
0 5
7,747 7,661
2,445 4342
10,194 12,010
14,966 17,234
151 169 175 181 192
146 164
BREF
12/19 12/20  13/21E 12/22E  12/23F
42.1x 36.9x 321x 29.0x 25.4x
12.4x 31.8x
9.5% 23.5x 202x 17.3x 15.1x
76x 21.0x 18.0x 15.4x 13.5x
14x 3.1x 3 3.1x 3.0%
6.6% 3.9% 3.1% 3.4% 3.5%
76.3% 72.4% 73.3% 72.0% 71.6%
95.7% 95.1% 96.8% 96.0% 97.3%
735% 70.3% 70.8% 69.4% 68.8%
55.9% 53.5% 56.4% 53.8% 53.4%
75% 5.7% 7.0% 7.3% 7.3%
10.8% 8.3% 10.4% 11.3% 12.3%
163 139
147 128
6.60 731
018 017
023 0.20
013 011
079 056
12.8% 153%
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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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