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4% (HZ 2020 F 06 5 30 BIL¥EE):
B e i e e e 2020 B PR - EEEEIE I 13 MEARN 44.07 B0 - RREERTE

HE® 1,1142x 5603x 354.2x 2128x 133.3x  942x  66.8x

EV/EBIT 93.7 894x 102.1x 1753x 1283 88.5: 60.4 z~ s

EV/EBITDA 72 Q: 71 1: 84 7: 152 1: 100. 5: 70 21 50. 3: % 1 5 1 = A E 18 42 =

/S 241x  210x 274x  610x  436x  294x  207x

P/B 10.5x% 6.8x 89x  17.2x  145x  122x  101x Fiscal Semi-Annual (FS) TE{yiEEY:

EF=E 0.0% 00%  00% 0.0% 0.0% 0.0% 0.0%

EFEFE %

1217 1218 1215 12/20 12/21E 12/22F 12/23F g ag o dqggEe 2FS 1Fs Ti2M FS12021 | F522020  FS12020

EFE 408 402 416 451 479 469 a7.0

EBITDAREF=E 341 277 327 408 424  4D9 403 WA 5,864 5,232 8,075 4,407 3,668 1,944

EF=E 265 220 271 35.4 32.3 328 335 = s

EFIZE 156 249 254 30.1 334 321 324 EEER 1,861 1,454 3,408 1,964 1,444 546

EERM=E 74 89 75 7.3 94 106 12.8 TREIZF 2,183 1,920 3,319 2,058 1,261 705

BxOEE 118 105 9.8 101 126 142 16.3 — -

BEABEE | FEREERIMA = 1,631 2,845 1,883 962 731

- 12/17  12/18  12/18  12/20 EFE 1,730 1,507 2,795 1,842 953 736

ties S EREE SRS 0.41 0.26 0.56 0.41 0.15 0.20

EBIT/FIS 117 - 433 230 = - -

miEk/ET 00 00 01 01 E.El&f — 0.68 0.44 0.24 0.19

R/ 0o 00 02 02 EREAREERNSE - - 0.47 0.38 0.09 0.19

P e w8 e BRSRELE - - 0.56 0.42 0.14 0.18
EBITDA - - 3,829 2,296 1,533 760
BRxEE= = = = 11.93 10.13 11.73
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EEDTFES
=@ =5 Price Earnings
hHiEES HEESR)|| 1AM cAHM BE{t
Eity HKD| HKD) HKD| 2017 2018 2019 2020 2021 2022 2023
=m =) 174,177 16.0%  24.3% 155.7x  183.6x 75.6x  72.0x  59.3x  43.8x
e LEEHE wEE = # & 533,311  25.7% 51.3% 266.6x  217.6x  139.5%x  92.9x  72.4x 549
=i Fih 300,183  21.1%  42.2% 211.2x  200.6x  105.9x  83.2x  B65.2x  51.2x
2269 L Eg] Life Sciences Tools & Services HKD 506,267 506,267 5.6% 36.6% 1,2385x 479.4x 303.3x 241.7x 133.2x 94.1x  66.7x
2359 EEREE Life Sciences Tools & Services  HKD 533,311 533,311  25.7% 51.3% 155.7x  217.6x  139.5x  92.9x  72.4x  54.9x
3347 =REE Life Sciences Tools & Services  HKD 174,177 174,177 21.6% 24.3% 75.6x% 72.0x% 63.8x 54.9x
3753 Erelbm Life Sciences Tools & Services  HKD 193,062 193,062 16.0% 50.8% 266.6x  183.6x  102.6x  B84.6x  59.3x  43.8x
BR824 23/09/2021
=] 2= JL 327 7 .
EEJt&NEETES s i
=@ =B EEEE I Return on Equity % + |
HEEH HEESR)| 1PEH cAHEM BE{t
=id HKD) HKD) HKD 2017 2018 2019 2020 2021 2022 2023
o B/ 174,177 16.0%  24.3% 12.3%  15.5%  10.6%  11.9% 10.1% 11.0% 11.6%
i haEHE mER = i = 533,311  25.7% 51.3% 20.6%  21.4%  23.8%  17.2% 15.3% 18.0% 20.3%
A1 Fiy 300,183  21.1%  42.2% 16.5%  18.6% 15.1%  14.4% 129% 14.7% 16.5%
2269 AL Life Sciences Tools & Services HKD 506,267 506,267 5.6%  36.6% 11.8%  10.5% 9.8% 10.1% 12.6% 14.2%  16.8%)
2359 ERREE Life Sciences Tools & Services  HKD 533,311 533,311  25.7% 51.3% 20.6%  18.8%  10.6%  11.9% 13.3% 15.2% 17.6%
3347 REEE Life Sciences Tools & Services  HKD 174,177 174,177 21.6% 24.3% 16.5%  21.4%  23.8%  17.2% 10.1% 11.0% 11.6%
3759 ErEER Life Sciences Tools & Services  HKD 193,062 193,062 16.0% 50.8% 12.3%  15.5%  10.9%  14.1% 15.3% 18.0% 20.3%
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HKD(E &) BT BT
L] | Fiscal Year 12/19 12/20  12/21E 12/22E 12;235‘ 12/19 12/20  12/21E  12/22E 12_.’23[|
B EEEEE
WA 4,519 5,315 11,631 17,262 24,538 EENEEEEE 10,819 16,873
-EEmE 2,637 3,465 +BEROEESEES 6,941 9,941
+EENE a5 134
EF 1,882 2,850 5,572 8,103 11,528 L EWESRESE 1,493 2,771
-EE —RETHES 787 772 +EE 447 1,288
(FEREERF) 295 342 +EffFaEE 1,843 2,740
EERF 1,225 2,239 3,760 5,664 8217 EfimEmEs 8,871 17,533
-HEER 22 48 +EHEE 471 1,052
-BEREE 7 103 EEEEEE 8,530 16,694
- BERNMREWE) -82 -124 EE 928 1,405
+EEEEZSE 7,602 15,289
HERB A 1,278 2,212 4,280 6,032 8599 LEMEHZEE 797 1,191
-FrERER 132 307
mEe EEE 3212 5,343
FEEEHEA 1,146 1,905 + TS 208 767
-EREERESE o o L ASEAE 596 983
S rmBEEE a 4 +EfERaR 2,408 3,593
EREAREEREE 0.29 0.45 EEBEE 2,053 4,236
+EBES 1,858 2,975
HEEBAE 1,367 1,938 3,883 5,547 7956 L+ EMEBESD 194 1,261
SEEERNE 037 0.46 0.90 127 179
SRR .00 0.00 0.00 0.00 000 BEE 5,264 9,580
BRFEME% 0.0 00 0.00 0.00 000 +EE£E 0 ]
+hEEE 125 398
ETERN 3,884 4,085 +BERELLE 11,477 18,947
rEeENTERY 3,997 4,209 + EEEFREhiEzs 2,823 5,482
BRI SRR B2 EBITDA 1,476 2,580 4,932 7,063 9,894 BREESS 14,425 24,827
B ARSEEEREREA BEERES 19,650 TGS
—wEWE
SREEEE 368 598 8.26 9.81 1188
EREREEREEE 351 581
e BREF
12/19 12/20 12/21E 12/22E 12/23E 12/19 12/20 12/21E 12/22€ 12/23E
RERE i
BF 1,150 1,900 3,601 5,279 7,644 SFEEEE
+ITEREE 251 341 mAE=E 354.2x 212.8% 133.2x 94.1x 66.7x
+EfifeREEEN 158 196 EV to EBIT 102 1x 175.3x
+EREEZEY -245 -413 EV to EBITDA 84.7x 152.1x 100.5x 70.2x 50.3x
BEEEAESRE 1,314 2,024 Bt/ 27 4x 61.0% 43 5% 29.3x 207x
BE/MEEEE 8.9x 17.2x 14.5% 12.2x 10.1x
+BEEERS 54 75 BR= 0.0% 0.0% 0.0% 0.0% 0.0%
+EEEE -3,642 -6,779 -8,578 -6,700 -5,414
+REEm 0 o kb
+BEFVE 0 o ZF= 41.6% 45.1% 47.9% 46.9% 47.0%
+EBREER -1,510 -1,416 EBITDARERZ= 32.7% 40.8% 42.4% 40.9% 40.3%
REEEBRERE -5,008 -8,120 = 27.1% 35.4% 32.3% 32.8% 33.5%
= 25.4% 30.1% 33.4% 32.1% 32.4%
+ = TER (1] o =M= 7.5% 7.3% 9.4% 10.6% 12.8%
+ EEESED RrERE= 9.8% 10.1% 12.6% 14.2% 16.8%
+EEEsvEm 2,325 1,318
+ EEEIED -184 -394 mERES®E
+ B 4,009 6,284 FEILLE 337 316
+BEREY 0 o EIEEE= 266 2.40
+ EfitEEES a0 111 S REE(EBIT/) 4325 23.02
BHEEDESE 6,190 7,098 AER/EE 015 014
Eas/REEs 017 016
REERH 2,406 1,002
Hith
EERETE (CFO-CAPEX -2,328 -4,755 -5,016 -526 2824 EE@ESE 0.30 024
BURIEE= 3.80 3.06
AT EBRRETE -2,308 -4,714 EfEsEsE 12.28 9.05
BEEmRESTE -133 -3,756 EEEEE 7.42 415
EBRTRAEENE -0.63 -120
k= 10.3% 13.9%
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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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