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fEIEEEE Fiscal Year - ‘
12/17  12/18 12/19 12/20 12/ME 12/22E 13/23E

HEF = = = = = = =

EV/EBIT 623x 2337x  28.3x - -

EV/EBITDA 26.5x 3.0x 23x 332x - -

B/S 1.3x 05x 05x 0.5x - -

P/B 1.4x 0.6x 0.7x 0.8x - -

BT 0.2% 0.4%  04% 18% - -

EFILE % |
12/17  12/18 12/19 12/20 12/2E 12/22E 12/23E

£l - - - - - -

EBITDAREFZE 34 35 3.9 37 - -

ik 01 02 00 04 - -

fizil 08 05 07 15 - -

EEHM= 07 05 07 18 o -

BxOEE 03 06 09 25 = =

EENEEE |
12/17  12/18  12/18  12/20

AL 44 41 3.9 32

ftiler: 3 29 29 3.1 2.6

EBIT/FIS -45.7 - 25 3249

wEk/EE 0.0 00 0.0 00

EEE s 00 00 00 0.0

BH#HE 33.0 11.7 1.6

FRISE : &1 19/08/2021

EEF-E i

FE (X 2020F 12 H31 HIEFE ):

HZE 2020 F 12 A31 HIEEZF  EEWRAKE 453 €70 IRFIBRA 26.7% -
ISR B (G m A X0 B #E 6,863.9 BT - IRFEBRAN L7 1E -
Fiscal Yearly (FY) FHE:

BEERE 2FY 1FY T12M FY12020 | FY12013  FY12018
A - = 4,527 4,527 3,574 3,177
EEER - - 19 19 1 5
A=A - - 68 68 28 26
EREEEA - - 67 67 25 17
ERIE - - 69 69 25 17
EEESHSENE - - 0.09 0.09 0.03 0.02
SRk - - 0.09 0.09 0.03 0.02
EEEREESRLE - - 0.09 0.09 0.03 0.02
EESRNR - - 0.09 0.09 0.03 0.02
=RE - - 0.05 0.05 0.01 0.01
EBITDA = = 166 166 139 113
BEER= - - - 2.51 0.91 0.62

(BEEETE ; ERKIR : 5218 19/08/2021)

2@ == EEHE Price Earnings -
O Bloomberg Pesrs HEER) FEER)| 1AEM cHEM HE{E
@) My Peers (E 1) HKD' HKD) HKD) 2017 2018 2019 2020 2021 2022 2023
= =)} 1,290 -17.6% -43.9% 8.5x 11.1x 4.9% 3.2x 5.7x 4.6x 4.2x
B REEE WEE :hh BA 9,961 7.9% 19.6% 10.0x 13.0x 21.4x 9.2x 6.4x 6.2x 5.0x
(=) EHY 5929  -5.5% -8.6% 9.2x 12.1x 117 6.2x 6.1%  S5.4x 4.6%
710 REAEE Semiconductors HKD 5,424 5424 -30.5%  79.4%
334 EFERE Technology Hardware, Storage HKD 1,250 1,290 -17.6% 19.6% 9.2x 13.0x 21.4x
1070 TCLEF Consumer Electronics HKD 9,961 9,961 -6.9% -43.9% B8.5x 11.1x 4.9x 3.2x% 6.4x% 6.2% 5.0x
751 ElEER Consumer Electronics HKD 6,537 6,537 7.9% -1.6% 10.0x 8.8x 9.2x 5.7% 4.6% 4.2x
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() Bloomberg Peers

E3E] =5 FEEE Return on Equity % -

HEER  HEER)| 1AEM cARM BE{E
(E ) HKD) HKD)  [HKD) 2017 2018 2019 2020 2021 2022 2023

(@ My Peers
= = 1,290 -17.6% -43.9% 8.6% 3.2% 4.8% 4.0% 8.7% 9.0% 10.2%
HIE ATIRE = 2 = Bk 9,961 7.9%  19.6% 26.7%  15.7% 21.0%  25.9% 15.1% 11.9%  13.9%
(=he] ¥19 5,929 -5.5% -8.6% 15.6% 10.2% 11.7% 13.0% 11.9% 105% 12.1%
710 SEAEE Semiconductors HKD 5,424 5424  -30.5% 79.4% 0.8% 0.6% 0.9% 2.5%
334 EELE Technology Hardware, Storage HKD 1,290 1,290 -17.6% 19.6% 26.7% 15.7% 9.0% 40% 15.1% 11.9% 13.9%
1070 TCLEF Consumer Electronics HKD 9,961 9,961 -6.9% -43.9% 11.6% 11.9% 21.2% 25.9% 8.7% 9.0% 10.2%
751 ElEEEE Consumer Electronics HKD 6,537 6,537 7.9% -1.6% 8.6% 3.2% 4.8% 8.9%
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ERARE
HKD(BE) HRmT ERlEF
FE | Fiscal Year 12/19 12/20  12/21E  12/22E ufzaE| 12/19 12/20  12/21E  12/22E 12.’23E‘
BEE =EafEE
WA 3,574 4527 EEEERE 2,974 3,307
-HERE +RERHEREES 1,546 1,635
+EHRE 0 [:}
= s BUERERE 805 1034
-EE —BRETEEX 3,587 4529 + 7R 533 503
(FEREEEE) 221 181 +EfGEEE 88 134
SEEH 1 19 EHEESEE 560 523
-#HSER 1 1 + EHEE 0 0
-EREHE 3 -28 EEEESE 1,937 2,102
- BERNBERE) -30 21 ESsai] 1432 1,635
+BEEEESH 504 467
HREEA 28 e +EihSmEE 55 56
-FieRER 3 1
mEafes 762 1,037
FEREEFMA 25 67 + BEfTIER 585 799
-EREERESEE o o +EEER 7 9
-EEEES o -2 +HinEHaE 170 229
EEEHEEERNE 0.03 0.09 BEHEE 20 25
+ EHEER 3 10
FEEEAE + EfSEES 17 16
SEESREE
SR 0.01 0.05 e 782 1,063
BRRIEME % 254 53.6 + RBER o o
+ PR 0 57
aEnERy 735 735 +EERERLNE 1,491 1,491
FREENTERY S 7 + SEEARE S 1,260 1,219
SHRIFESEAES(FBDA 139 166 TemmwEat 2,751 2767
Bl AT EEFER TR eEERES 2153 [T
—WHEE
SREAEE 374 369
EREVEEREREE 374 368
BEREFE
12/19 12/20 12/19 12/20 12/21E 12/22E 12/23E
RERE ELEE 4R
25 25 69 SFEE=E
+INEREHE 137 147 mEE
+EitsEREEEy 7 -35 EV to EBIT 233.7x 28.3x
+FREERE 126 97 EV to EBITDA 2.3x 3.2%
EEFNREERE 295 278 Hig/ 8l 0.5x 05x
BEEREEE 0.7x 0.8x
+EEEEES 3 ("] BF= 0.4% 1.8%
+EFTH -69 -56
+#REE 0 o il
+RERVE 0 EZk 00% 00% 0.0% 00% 0.0%
+EEREEY -10 3 EBITDARETIE 3.9% 3.7% - -
BRERTRERE -76 -53 =R = 00% 0.4%
il 0.7% 1.5%
+SEfTERA -7 -191 EEgH= 0.7% 19% 00% 0.0% 0.0%
+iEEERE 0 o BxEE=s 0.9% 2.5% 0.0% 0.0% 0.0%
+EEESUE] 0 (1]
+RERRE S a o BEREREEE
+ RS a o FEL= 3.90 3.19
+ B ] [+] L 3.09 257
+EfREED -12 55 5 R (EBIT/I) 252 3286
HEFDRERE -21 -136 AEEES 0.00 001
L EaR/REED 0.00 001
REEEH 198 89
Hitt
‘BEEETE (Cro-capex 227 222 EEEEE 1.02 123
EUEsEE= 475 492
AEEHRETE 227 222 BiESESE 430 521
EREHRENE 230 222 FEES=E 420 7.01
SEIRAREN 031 030
BYEE 117% 1.6%
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>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
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R o NERIATHEEE R~ SR AE R AT T S R E] o AR S T AT
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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
HEGHASER (AR - BBIRED - & HIY ~ IR AR TR R EIE -

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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